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CANADA... 


THE DOMINION BANK, 


Head Office, TORONTO. 
Assets $109,436,000. 


SIR EDMUND B. OSLER, President. 
W. D. MATTHEWS, Vice-President. C. A. BOGERT, General Manager, 


LONDON BRANCH - 73 CORNHILL, E.C. 3. 
J. HAYDN HORSEY, Manager. 


Dealers in Canadian and American Exchange. General Banking business transacted. || 
Information furnished regarding Canadian matters. 


NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 

An ldeal country for the farmer, the percentage of grain and lambs being 
phenomenally high. 

New Zealand, a country as large as the United Kingdom, with but a million 
population, has an annual export of raw products exceeding Twenty Million 
Pounds sterling 
New Zealand is rich in COAL, IRON, TIMBER, GUM GOLD and SILVER. 
Total yield of Minerals, over One Hundred and Twenty Million Pounds. 

Over Eighteen Million Pounds have beenadvanced by Government to Farmers 
and Workers for Improvements and Buildings at a low rate of Interest. 

The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 
owned and operated by the State 

New Zealand has the highest wealth-rate and 
the World. 

To those desirous of making a home in a new country, New Zealand offers 
solid advantages 

Excellent Steamship Services are run —— to Ne w Zealand 
Savill & Albion Company, Limited, New Zealand S 
and the Federal and Shire Lines 


Total 





the lowest death-rate in 


by the Shaw, 
hipping Company, Limited 


I nformation is supplied free by 


THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C. 





The WORKS and LIFE of WALTER BAGEHOT 


Epirep by Mrs. RUSSELL BARRINGTON. 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s net. 
be supplied, £3 7s Gd net. Prospe 


The ‘* Works”’ 


tus Sent on Application. 


~ The Life of Walter Bagehot. 


only will also 


By his Siste I RUSSELL BARRINGTON). With Portraits and other 
Illustrations. Up the Original Binding.) 8vo. 12s Gd net. (1914,) 


LONGM BANG, GREE GREEN & | & CO., 30, Paternes 39, Paternoster Row, Row, Lond n, E. ondon, E.C. 


TheCOMMERCIAL BANKING COMPANY oi SYDNEY, Ld. 


(Incorporated in New South Wales). 
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A SUMMARY OF WAR-TIME FINANCE. 
FINANCIAL YEAR 1918-19 (to date), ApRix 1-Ocroper 5, 1918. 


£ 
Total spent .... 
Dec. in balances.... 


Total.......... 1,406,422,501 


Granp Totat—Avevust l, 1914, to O 


£ 
Total Spent ..ccce 
Inc. in balances .. 


TE. nt eaes 


.- _1,417,752,986 
11,330,485 


8,369,605,458 
4,639,157 | Net borrowings .. 


8,574,244,615 


Raised by revenue... 355,317,657 
Net borrowings .... 1,051,104,844 


Total.......... 1,406,422,501 


n 5, 1918. 

£ 
Raised by revenue 
6,229,739,243 


Total ...... 8,374,244,615 


The expenditure includes loans to Allies and Dominions, 


stated in the 


Chancellor’s 


Vote of Credit speech, 


August 1, 1918, as £1,610,500,000, made up as below :- 


Advances 


ae ar Financial | Financial | 1918,t a " 
19:6. Yea Year Aug. 1, | suoust'1. 1918 
= 17 1917-18, is, | SESE 2, oe 
Don DB wcces 88 59 47 144 2084 
OS eee 288 539 505 70 1,302 
Tota 7€ 598 552 R4 1.6104 
For the financial year 1918-19 loans to Allies are estimated to increase by 


£300,000,000, and 


Adv 


ances 


iring 


Dominions by 


Lillion £'s.) 


Advances 
During April 1, 


Advances = o2 
c's Total Advances 





2,000,000, 


EstimaTes for 1918-19. £ 


SOURED 0.000000 000600064600000000000 


SPEED 00600600 scnns 


cee ee erases 


Expenditure ...cccovccccccccscccccscces 


842,050,000 
2,130,147,000 


2,972,197,000 


2,144,505,372 


Nn, 


The following table shows the growth in the Nationa] 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
traced from the weekly statements of income and expen 
diture and other sources of information :— 


(Million £’ 


Change 


Aug. 1, Mar.3], Mar.3l, Mar. 31, Since 


Mar. 31, ¢ 




















1914. 1915. | 1916. 1917. | 1918 1918. Aug. 1, 

- 1914 
Funded Debt .. 586°7 | $833 3185 S178, 3178) 3178 —  apBs 
Term.Annuities 239°6 28 C 26°1 24°0 24°0 24°C 5% 

34% War Stock oe 349°] 628 62°7 62°7 62°7 627 
wo | 44% War Stock ee oe 900°0 20°0 20°C 200 |+ 20°0 
© 1445% War Stock + 2° ee 1,962°4 | 2,073°0 ; 2,025°8 2,029°8 
S | Nat. War Bonds - - : ; 614-2 | 1.1249 i+ 1.1249 
= | Treasury Bills 155 712) 8668 | 4637) 9726 (1113-7 + 1'0989 
: Excheq. Bonds 20°5 67°4 177°0 320°3 414 4153 + 4°8 
¢ War Savings Crts Bip 14 74°5 136°7 1834 + 34 
= | WarExpend. Dc ee 23 6 22°9 493 } 
= | Other bebt.. ee oe 9°2 316°5 936°9 1,193 7 }+ 1,1934 
™ | American Loan ae 51°4 514 514 514 + 514 

\Temp. Advances 10 oe 19°9 217°5 1922 348°7 (+ 74 
653°3 | 1,105°0 | 2,133] | 3,854°4  5,839°0 | 6.8903 1+ 6.2370 
Other Cap. Liabilities 57°2 57°0 56°7 52°2 51°2 510 - 62 
Total I 710°5 1,162°0 2,189°8 3,9066 5.8902 6.941 + 6.230% 
* * . . 
EVENTS OF THE WEEK 

OCTOBER 5TH.—Germany asks tor peace negotiations 

mist ( INInY 4 3 y di Les 

() e) 7 ihe bciru On ul Ca i \l ( 

OCTOBER tH President \Wiils« replies to Germat 
Pear Note Allies attack 1 thre plac on Western 

l ] oor } S( iS nd ~O {° ns ¢ 1 Cu. 

OcroBeR gtH.—Fali of Cambrai. Rapid progress on 
\ I 1 iro 

Oct | H British capture Le (¢ iteau Lord Grey 

| Yue Ol Nations ] ish mail boat torpedoed. 

WHAT SORT OF PEACE? 
In a fe memorable sentences, President Wilson has 
given to the Ce Chancello Peace Note an answer 
\ 4 ce er, ) ctica ind 3 Cc 1 with the 
hig 1p es ( ecaon dj slice I< Which the United 
States and the free nations of Europe are together 
strug eine. 1s a Condon that Ould ringy tin proposal 
O irmistice wit! the sphere of the practical, the Presi- 
equires ¢ m by the Central Powers of. all 
ed 1 jlories further, he requires an unequivocal 
wer to two definite questions. Does Prince Max accept 

e President’s famous ** fourteen points’ of January 8th, 
" tl dditions made on September 27th, as a basts of 
peace, to e dist issed only with a view to the best means 
ol plication in practice? Does Prince Max speak only 
{ the mili clique,’’ or for popular opinion in Ger- 
1 ail ( din democratic form? In a sentence, the 
Presid S answe an it he cannot move towards 
) e 1 e is assured tha e German Government 

ic O understand and accept both the letter and the 
spirit of what he has outlined as a clean peace, and until 
he has received concrete guarantees of that acceptance 
nd understanding. Now, President Wilson has made it 
pe ectly clea to tl vhol world vhat se rt of peact the 
l ( states 1s I nting for, and means to have. We 
t t and kelieve that he speaks for the Governments and 
peoples of all the Allied nations. That he, in fact, does so 
s} ( be at nce ¢ monst ated bevond the possibility of 
d t. and we look to M Llo 1 George in this critica 
moment in hist to remove without delay all doubts that 

exist with regard to the attitude of the British 
(overnm on this point. 

( yrtunately, such doubts do exist, and they revolvé 
mainly round th hird of Mr Wilson’s fourteen ps ints, 
namely, ‘‘ the removal as far as possible of all econom«k 
barriers.’’ Viscount Grey on Thursday, ina speec h wl ich 


‘ 


hardly praise more highly than by calling it 
pointed out that, wh 


we Can Wil- 
ile each member of the pro- 
posed League of Nations might be left free to decide its 


vn | | treat every 


sonian,’’ 


O' 1 nsca polic. 


would have to 
ue on precisely the same terms. 
y which Protectionist 1n- 
to thrust upon our Government is 
spirit of the tariff policy which 


r each nation 
other member of the 
But the keynote of the 
| fluences are attempting 
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° ° ill © ait 
ithey advocate is one calculated to insert fatal grit int 
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e¢ League of Nations machiner: 
; aspect of the question 
admits of 


We propose to explore 
frank ly, for neither the 
mincing words. ‘That our Pre- 
nier should put the United Kingdom into line with Presi- 
t the Presi- 


time 


\Wilson on this, as on other matters, is, like 


questions to the German C Seer ‘vital from 

int of view.’’ <A right decision by the British 

Gove it in these matters is of primary importance, 
‘ y with regard to the establi hment of world peace, 


is we shall show, to the 


assurance of domestic 


With a view doubtless to a probable 


ecliorts are being made to 


Election 
Preference and 
\War Cabinet. It would clearly be a 
Tariff Reformers could attach to 
S programme a complete fiscal revolu- 


General 
force 
Protection on to the 

f policy if the 


str Oo] 
George’ 


Mr Llovd 


d probably most of them would not be averse from 
rm out-and-out boycott as lies close to the heart of 
Mr Hughes. But the War Cabinet, fortunately, seems 
reluctant to give them what they are asking for, and a 


croup of manufacturers who cal led on Mr L ong a fe »w days 
go emerged from their interview to report that it had bee: 


——— 


labour reacted 
right), and they d 


p! ice of the 


them (and here 
were ¢ le 


ecided that the 


against they 
‘arly 
WaS at the | 
thei 
mittee. 
Cabinet, 


Uovel! 
Wear 
was nothing but a profiteers’ com- 
nt they were not fair to the War 
but men with a grievance unfair, and 


iment 
bottom ol the 


Own lans 


guage, 


trouble and that the Cabinet, 


In this judgm« 
i usually are 
SO long as the oe levan 


grievances remain we need not expect a 
a Biers j } 1; a: ; 
cool, well-balanced, eyuar ed ling yt action. 


\ iia aneael ; 

vow if the feeling against profiteers and an alleged 
rofi ine 
proliteering Gov 


ernment can overb 
natural i 


alance in war time the 
patriotism of the 


ulwavmen and threaten our 


communications with the front at the crisis of the war 
What will be the weight of this same feeling in peace time 
when the rest int of a common danger is remo ed and 
the appeal to patriotism is no longer possible? And sup- 
posing that the manufacturers who are beating on the 
doors of the War Cabinet and using all their influence to 

ch a tariff victory khaki election succeed, s 1OS- 


up | 


ing that the War Cabinet listens to them and frames its 
high protection tarifi 
of our scheme of ri 


t 
hicl keep price f 
which must keep prices ol 
| 


peace proposals to fit a 
that the 
stiff 


, Supposing 


central par construction isa 
protection 


- : ; ll commodities 
ery unsatisfactory. We conclude from this that the ee above their proper level and increase the profits of the 
Minister, whatever change may have take n place in his | privilezed manufacture what is the effect of this Hikes 
ews, 1S loth to become a ‘‘ whole-hogger,’’ and that he | to be on labour? (he working men will know quite well 
es the danger of a policy which might not only | where the pressure in favour of protection came from, and 
° oi . ° Bo cars e , eS : . ; , ’ 
iay the coming of a clean peace, but breed dissension when the *y pay a high price for food (which must be the 
the Allies and imperil our common cause at the | hasis of any preference that is not to be a mockery) and 
ace Conference. American opinion appears to be on all the necessities of life, they will have their own 
strongly oppos« d to a narrow vindictive trade poli y, and opinion as to where the extra money goes. The Manufac- 
rding to the Times correspondent at Washington, = turers’ Association and its tariff enthusiasm will not be 
ert oe s of the United States share the ©- | forgotten, and the aggrieved consumer will say, ‘‘ I have 
sident’s belief that we should make it easy, not diffic ult, lived throuch a profiteer’s war to emerge into a profiteer’s 
1 the business men of Germany to break away from their | neace.’? which is just the kind of peace that he is least 
rist Government. The power of the ruling classes | likely to appreciate or endure : 
be smashed, and smashed utte rly, but SiS OM thing We want a clean peace, and we want it not only in 
to fight a battle for the freedom of the world and another | f¢--ejen put in domestic pelitics. Without such a peace 
yD yack the fiscal « ock in the vain hope of snatching lat home and abroad the revival of more terrible war 
a “ - Le ¢ a® « . . re . ° ° . 
acommercial adv antage from a just and righteous war. | between nations ss between classes is inevitable, but 
If the War Cabinet has to make a choice between back- | ;, can never be achieved war’s end is made the pro- 
ng Mr Hughes and the boveott, or President Wilson and 


League of Nations, we believe and hope that they can- 
Allies carries 


tate in their decision. If each of the 


fiteer’s opportunity, and 
tcriffs are introduced to 
manufacturers 


under the plea of 
swell the profits of 
increase the of the 


patriotism 
protected 
harassed 


and burden 


be Conmerenee his ee ney and insists _ its being consumer. We are coming to the — crisis of the 
the German Nations wil! be re the old Samailiar opportu- ree depends mainly — whether — ! a forward in . 
on. age eee ee sensible or in a narrow and reactionary spirit. An Ameri- 


nity playing off A against B to the advantage of nobody 
but himself. A 


can story tells of a financier who spent the Judgment Da 


ch oP 1 - £ - ocr + a rr ‘fer- . p : : 
el hange : our fiscal policy - = I rel | 3+ comnerine harps. and the same attitude of mind is shown 
pr é cyt r + > - > t . © *o > rT. a : , 
, I ot ction > the a - “or ma <€ oe inte 3 bv those manufacturers who envisage the Peace Council. 
t i] sett] ar more : 1é need be, anc . . . . 
nal s¢ tilement ar more dithe ae t an it which is lavinge the foundations of a new and permanent 
ave * same effec ! ( »stic settlement anc ee 
1 a the aoeen 5 tect a Gomestx : ‘ peace, as a nlace where they can hatch a tariff for the 
the work of reconstruction. For the spirit of Labour in | ; pale apart Pi 
ce ee greater profit of their own business. 
Great Britain is not complacent at present, or likely to | > 


ne more complacent in the and 
} 


d is emploved to produ 


future ; if victory 


| 





in | ——— ae 
e a sectional class victory at | 


ne, an increase in the bitterness among working men | COMMERCIAL POSSIBILITIES IN PALESTINE. 
rely be inevitable. | Now that Palestine is in complete occupation of the 
In the stirring movement of recent events memories run | British troops, and the likelihood that it will be per- 
short, but we shall do well not to forget the railway strike | manently removed from igi misrule becomes more 
three weeks ago. It was a foolish and illogical busi- | certain, it may be well t lance at the commercial pos- 
n¢ nd because it was so clearly opposed to the interests | sibilities of the country ston the war. In the minds of 
country and of trade unionism many worthy people | most people the Holy Land is hardly associated with trade 
accounted for it easily as the work of pacifists. To «| and industry, yet as a matter of fact Palestine was one of 


+. 
\ 


pe of mind the pacifist is another pied piper o 
Hamelin, who has only to whistle 


ind all the workmen throw down their tools to follow | 
I In cold fact, the pacifist is an unpopular and un 
Practical figure, and unless the workmen are filled with 
sense of grievance, he might whistle himself blue withou 
the slightest influence on their movements. 
What was the grievance that lay at the root of the rail 
trike? A feeling that other people were profiteering 
railwavmen’s expense. The men saw the price | 
of ever thing ‘rising and rising again, and believed tha 
traders were selling their goods too dear. They saw work- 
men in other industries earning enormous wages; they 


nd themselves, for example, working fer t1d an hou 
Side hy 


side 


farming 3s an hour, and they concluded that the labou 
of these men was being sold too dear. Thev understood 
that the excessive price of the goods and the excessiv 


in the streets of a city 


on the same job with Government emplovees 


f | the few provinces of the Turkish empire where, within the 
limitations of Turkish rule, economic activities were pur- 
sued with energy This is brought out effec 
- | tively by comparing the value of Turkish trade as a whoie 
with that of Palestine. Before the war the imports and 
t}exports of Turkey amounted annually together to some 
50 millions sterling, which for a population of about 25 
-| millions works out at £2 per head. The trade of South 
r| Palestine alone, say the Independent Sanjak of Jerusalem 
(with a population of 375,000), which flowed through the 
t | ports of Jaffa and Gaza totalled some 42,500,000. This 
| vives £6 per head of the population. 

Both imports and exports have gone up in value 
r|the last decade or two. In 1886 the amounted 
| to £240,000, and the exports to f ie figures 
r | for 1900 were respectively 
for 1913 they were ¥,1, 
e| Two main causes have 


and success. 


during 
: ‘ rt 
imports 
1 
120,000: tl 


£280,000 and 
and 


; es 
£265,000, while 
x 





210,000 £.750,000. 


contributed to bring about this 
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omn 1¢ expans L Iie Uiy stem 1 Ss tat 
charac le popu yn the othe: 

i hie eographi sition rt Palesti , now as 
t 1g t the ages, makes it the highway between Asia 
Minor on the one hand and Egypt and Arabia on the 
the It was thereto vital link between the heart 
the Turkish Empire and its outlying parts, and this will 
explain why the Turkish Government devoted more atten- 
tion to railway construction in Palestine than in any othe 


1 1 1 } + ‘ 
province. Che lirst ine Was completed, peiween Jatfa 


ind Jerusalem, in 1892; to-day ‘rusalem is linked up 





with Haifa, a splend I l ur, with Damascus 
in the 1 1, and ith lio uly svstem 
Gaza But such line S €XIst far s t of the - 
juirements of the c« The skeleton of a railw 
system 1s provided, and there will be great scope tor rail- 
Vay construction on 7 

such mmercial Y in bo t 1s 
dur 1e main to the who first came in 


i 
the early eig! 








gious persecution in | rs of Jew 
1. 1 ° , a. . . | 
to seek a new home oin Gays 45 Jewish colonies 
have hee: est blished 1 of ipout 
c Ch ‘ ad eeincteelie ts 
15,006 SOULS Nest ( ire engaged inci] 1 il 
1 j 1 ' 1] f 
agri 1 thei ywoner I MOUrs promise Well IOT 
1 } ] ] + > > + 
future | have drained marshes, ive amped oO 
: . : : 
ma yy planting iulvptus trees, and b le applica- 
C1 I s( { 1 | » The soil |} ( 1 re ( 
the { luce to a great ent It has been pointed 
: 
lor inst e, that the ave OE 1ual eid Ol cere S « 
] ¢ 
the Arab plantations is about 4,1 per acre, that in the 
i A I 
- . 1 1 
Je VIS olonies over 4.2 pt acr¢ The Jewish cok sts 
Tre! I 
LKEWIS¢ rt la ( O nge crops tna th Arab Lhe 
1 
Tact 1S t the | ) ( eithe iabour, capital, I 
thought 5 as t 1 ventures, d these are st 
he ta s needed Tr e its ancient prosperit to ‘ 
1 ’ ° : 
ount ales n rt pr ips be made into a land 
flowin \ nh mii , but its 1) sibilities im 
rt oO \ lt, . ] 
neve less enc oing 12 Lure . S 
cont u to ) t he I sours ort the cou! > we 
' ; 
yi1ei 7 . > nd Ol cS. TO s ) o 
Spe id d ley L \ the Waza dist ict, wh < OVS 
i ell-deserved reputati ‘ excellence { attle breed- 
1 } 7 ] 
ing Nas als ween attempted, Oo i small scale, with satis- 
+ ¢ ' Its nd « erie ce sha A ; it there ‘ ¥ od 
p - { S t e | ire Ni t 
ndus if ‘ to hri ( vill b | ( 1 < thie 
tillag I he soil lhe m ulacture of wine, D 
ind raisins is held by competent authorities to be ipabl 
) ] ° 
yf great expans! -lam-l has a future in Palestine ; 
' 1 
the ma nutacture OI soa vill be facil ted by the abund- 
ance of oil, and t e 1s openin: yr the cigarette in- 
d IS hi h \ | Die to dept l on I me-2 \ 
tobacco excellent quality lishing, too, ma ve de- 
} | 1 1 
velo | yad ntage Lhe countr’ P Ssesses al it) o 
ance of water both for the moisture of the earth and for 
Water-powe! One other thine the country possesses 
} . tzvar!] . le 
great traction for the tourist. If Switzerland is able to 
. 1 1 ** . +4 ' 
derive a respect ible revenue each year trom 1ts visitors 
. : . ‘ ; : 
why should not Palestine do the same? In addition t 
. ; : 
the natural beauties of the country and the prospective 
seaside resorts, which for health-giving qualities might 
l | Ri iera tie his oO ] 1SsSor tions of Palect 4 
will lone retain a strone interest for Jews, Christians, 


and Mohammedans -. alike. In a word, Nature has 


bestowed manv gifts on Palestine; it is for man to make 


the most of them. As a pre-war British Consular report 
tated aa 


1, the country possessed all the advantages of soil 


and climate, and a hard-working population which, une 
better administration and security, and the establishment 
of inland communications, would help to render the 


regcion one of the most prosperous porti ns of the Otto- 
man dominions.”’ 


The human element will therefore be all-important 


after the war, and it is expected that Jews from all 
corners of the globe will be drawn to Palestine. Already 


would-be settlers are making preparations for their 


journev as soon as the world is at rest again, and those 


who are acquainted with the racial qualities of the Jew 
will realise that suitable human material will be available 
for opening up the countr: \ll that will be necessary t 


omplete the process will be stable government, meting 





ru SLICE ing ano Ginny Sf urity ald protection to 
nabitants. It is hardly likely that Palesting ill be 
restored to the Turk; it is highly probable that as 


result of the world-war the country will enjoy that po! 
tical organisation which makes economic expansion 


DOS- 


sible. Given this condition, Palestine ought to becom 








a 
lak between Asia and Africa, a mart of two continents. 
INDUSTRIAL PROFITS. 
OUR quartel statistics Oi the pronts Ol industrial com. 
inies, Which are compiled from a table published ea 
eek in the Economist, show a distinct change in the past 
quarter as Compared with the two previous periods of this 
ear. In the first quarter ol the year the reports Ol 347 
mpani s were analvsed, and they showed a decre sé i 
{ fits, after payment of debenture interest, &c., of H 
cent. In the second quarter 409 companies showed I 


decrease of 5.8 per cent. During the past three months 


321 reports have been analysed, and net profits show 





























increase of 12.3 per cent. The following table gives the 
ggregate figures for each quarter 
Nev Prorits (after Payment of DEBENTURE INTERI k q 
V 
Keports a al 
Published F " . Increa 
“ae Com 191 1918. 
in (Juarter Wecrease. 
, panies 
Mmna@eda 
£ & & 
“1 2 zA mE an n _ eC _ , 
Se 54 27,588,772 27,318,835 269,93 10 
; = ae mam | a 2 ° . 
ee 409 28,071,382 26,431,344 —1,640,038 08 
September 30 .. $21 19,392,406 21,770,120 +2,377,71 12°3 
1,077 75,052,560 » 520,29 467.739 06 ‘ 
\ ‘ p ' 
Lhe ave vt ( t a il Or the past three montns 
orks O i £ OS ) 1 oft — 4 x O! he nine montns 
ao ~ 4 
\ Car ago the y I Ss 1 the neighbourhoo 
Ol £,90 UY Une C4 1 steady decline as tl 
tlects oft SS pronts I ( pecome more severe 
eit \ S 4 l Go Ss lo va Is gro snow 
that tl creas profits during the as ( has S 
peen general 
N ] after Pay of I i ERES ) 
I Re t 
t i} Fk 
r \ arler s 
Ende Ended 
Sept. 30 Sept. 30 
AC 1917 1918 
2 2 2 
ewe 2 4,203,49 90,662 i 
Ga 2 5,7 18,054 4°8 
Hote « 4,627 9,14 88°8 
I n. ( ‘ ind 5S 3, 3,362,349 0,66 10°€ S 
ur Mor 1 138 1,222.53 ; 23°¢ 
and Cy 2 900 40,008 1406 22 
Rut r, & 7 84.443 1,645,762 5 
ppir 185, 686,3% 
a 774.7 465.147 
evra 894,760 5,789 8 i 
I ] 1,07 el 3 1,861 +0 
Avs 1,229 2,21¢ ° 
I ( 47 25.7 49,606 2 
ate l 44 1612 t 17 
i a 46 287 6,779.8 1¢ 145,52 4€ 
4 i ‘ 714 i 
hus ule breweries, land companies, motor a ( 
hrms, and th iscellaneous yroup, which does 1 
| the Subdivision, recorded substantial ( 5 
, the ylantatio 9 yc Oth rubl 9 nd tea ae 
aad showing, the form Ow , tly to the restr 1 ¢ 
output and to exces rohts dutv, and the latter, Ss Wi 
ointed out ina Articie ist week, to the restrict < U 
1 1 ' . : 1 tin. 
yn brought about by tonnage difficulties. The shy 
nin foreel {4 Tyy¢ 
ping group shows rther signs of excess profits duts 
yNue-book rates, while a rge drop in the prolits o 
“4 . : : : Pn +} 
Lisbon Ele« tric fram Vavs Con pany accounts ‘ : 
it ine of 45 pe cm shown under tramwavs 
Ho net yrohts to ch ot the past th ee aua ersi 
+ i | 
ven disposed of m C4 from the next tablk 
Net Ord na Prelere I ‘ 
I t Dividend b . 
19 £ £ oe < : 
First 7,318,83£| 13,635.14) 500 4,798,50§ 17°5 8.88 : ! 
Secon 4 4%1.34¢! 14.35] 80° 4°2 3848.7 4° 8,250. - 
, , 2 § 
Third quart 70,12C; 10,056.380 460 2,868,935 13°2 8,594 
Nine month 0,295! 38,043,333 50°5 11,516,166. 15°2 | 25,960,800 ~"~ 
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ing the past three months the proportion of profits 
ed over to ordinary shareholders has been smaller, 
the amount reserved has been considerably increased. 
‘r amount, shown in the last column of the table, 

ides, in addition to the specific amounts allocated to 
serve, et ntingency accounts, and so forth, the amounts 
ich the This also 
the last column of the next table, which shows 


balance in hand is increased. 


es to 


the profits in each group were divided up during the 


quarter :-— 


DISTRIBUTION of PROFITs. 


Net 
Profits. 


Ordinary 
Dividend 


Preference 
Dividend 


Reserve, 
ac. 


£ £ ’ £ ' 
4,203,499 2,190,277 644,982 15° 


wm 


£ 
1,368,240 


Ww 
a 


I 0 
Db ivan. sadeevnecsene 595,70 355,963 83°9 18,593 21,144 
H Ke ic ateahiea 104,627 40,125, 38°4 9,125 55,377 
| u!,and Steel..| 3,362,349 1,663,789 49°5| 420,901 1 1,277,659 
A 1 MGC. ccccece 1,222,533 714,745 58:4 179,740 1 328,048 
nd Cycle ...... 340,096 91,507, 27°8 29,032 216,467 
} Be. sccoce 1,645,762 807.664 49°9 25,012 813,086 

59°0 


SHIPPING ..cerccccescee 686,396 
eee eee 485,147 
' p MO. cveccses 805,789 


405,098 
297,574 
580,238 
1,322,933 456,224 

32,216 


Uo 
oO 


151,500 
* 51,689 

42,500 
236,425 


129,792 
135,884 
183,051 
630,284 
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wan 
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OMmCr 


oo 
2 
& 
oO 
mp 
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NNW ANN! LOnwe OY 


mw 
PHN BIWINGNHHOBNMOS 
BIO NOHUMADOUUHAQWIN 
MVOAWWINMOOOWAISONY 


1 
Tramways .....s aoe 15,669) 4 7,667 
Wiest Cok. sccesccecess 325.741 10,981 645 | 39.924) 1 74,836 
MM nc sccasnccs ae 57,612, 46,765 81-3 7,082| 1 3.765 
Miscellaneous ........| 6,779,816 2,183,450 32 1 


996,854 


uo 


| ww 
tw 


3,599,502 
O | 2,868,938! 13°2 | 8,844,802 


21,770,120 10,056,380 


o 


a 
| 


sas and water companies are prominent with excep- 


ly small proportions of profits placed to reserve, 


hotels and restaurants, motor and cvcle companies, 


er companies, and the miscellaneous group reserve 


more of their profits. The shipping group shows « 


S er proportion than usual, but, as we have often 


ted out before in these articles, shipping companies 


practice of placing large amounts to depreciation 
reserve funds before striking profit: 
ations of this nature made out of net profits. 


‘ a 
, In addition to 
he low 
rtion going to preference shareholders in the rubber 
rtl going preterence shareholders in the rubber! 


is dt 








g lue to the fact that a very small number of thes: 
inies have issued preference capital. 
the percentages earned on total ordinary and preference 
and the proportion of reserve allowances to total 
since the beginning of the vear were as follows 
Total Profits Carried to 
Capital. —— Reserve, ac, 
1918. £ £ £ 
arter .os000eciaee,tah, 100) 27,318,835; 12:3 8,885,182! 4:0 
5 larter ....../213,740,800 26,431,344 12:4 8,230,816) 3:9 
ter .....-|195,075,100| 21,770,120 11:2 8,844,802 45 
630,927,000 75,520,299 12:0 25,960,800 4:1 
vain, it is evident that dur1 1g the past quarte: 
rs have been much more conservative in distributing 
and have set aside a sum representing 44 per cent. 
total ordinary and preference capital 
verage rate of interest and dividends paid on the 
inds of capital are compared t following 
ith the figures shown in our article a veat 
Debenture Debenture Per Percentage 
Capital Interest. centa i Year Ag 
1918. £ £ 
WE tiwéeavcvcs 69,758,200 2,858,735 4:10 4-0 
S larter ........ 78,369,200 3,503,595 4°45 4-46 
b oc an wa wee 52,520,600 2,209,827 4°20 4°26 
200,648,000 8,572,]57 4°27 4°25 
3 : ; Avera 
Ordinary | Ordinary , Average : 
Capit ) Dividend Rat Rate a 
ap Ll. iadena val : 
— Year Ag 
1918, £ £ , : 


If ce eeeesses 126,672,000 
Second quarter ........ 139,231,100 
I rter ....eese- 88,313,900 


48 108 
5, 10°3 ae 


,217,000 38,013,333. 10°8 
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; Average 
, Rate a 
Year Ago 





Dividend 


1918. £ £ 
First quarter .......... 95,439,100 4,798,505 5-0 50 
Second quarter ........ 74,509,709 3,848,723 | 5:2 
TRIE GUAEIOE seicesieicccs 54,240,500 oa 5-0 


2,868,938 


224,189,300 11,516,166 a] 5-1 


The average rates paid to debenture and preference share- 
holders show no appreciable alteration, but ordinary share- 
holders have received on average nearly } per cent. more 
during the past quarter than they did during the corre- 
sponding period of 1917 

The final table shows th rates paid in each of the 


groups :— 














Debenture| 5 2 |Preference! 5.2 Ordinary 
Capital 2s Capital. ac Capital. 
£ % £ % £ % 

Breweries ........ 16,132,744 39  10,444.805 61 | 19,002,753 | 11°5 
eM ccecees mk earnehatns 2,321,670 40 538,922 5°5 8,110,508 44 
Fidtels, Bc. ....cccces coccee| 1,695,000 4°2 1,260,000 i. 1,463,500 2°7 
Iron, and Coal ........ 6,419,092 $°2 8,280,107 51 11,833,213 | 14:0 
Land, Mortgage .......... 2,441,565 4°5 3,725,805 +8 4,031,703 | 17°7 
Motor ahd Cycle ...... 73,821 51 453,866 6°7 i 12°3 
DS cb devewabawewaee 433,620 61 1,123,126 22 11°3 
Macc dbrscimacescues 3,342,231 4°3 2,800,000 5°4 990 | 17°2 
ric ibee ode ‘ ; 257,200 58 969,162 §°3 2,059,246  14°4 
ED © Sv civic ckeeenewsiels ae 25C,000 | 17:0 2,217,688  20°6 
I in ddawdawawoteia 40 C 50 4,087,97¢ 11°2 
EE 5 coscnrianca 49 36 873,276 | 1C°S 
WO Seeneakecuntenss 3:2 4°2 2,294,067 4 
MN OND es cioctummatniesionien 35 4°2 949,282 49 
Miscellaneous ............ 4 54 20,544,993 10°7 

2.520631 42 5424054 5°3 88313917, 113 
\s regards the rate paid on debenture capital, trust, gas, 
and water companies come low on the list, while the rubber 
group, as usual, is conspicuous with over 6 per cent. The 
low rate to preference shareholders in the hotel and 
restaurant group is accounted for by the passing of the 
preterence dividend bv Gordo Hotels ‘on t. 5.000 OI 
capital, and by Lockharts on £-1i 00 Ol Capita In the 


~ 
> 


ritish New 
O40 Oo nretier- 


the | 
Guinea Development Company on their # 


rubber group no dividend was paid by 





~~ 
ence shares. The land and shipping groups pay the highest 
9° 1 1.°7 1 f ; a 
rates On Ordinary capital, WV hile there are Oni ou wroups 
: 1 7 ° — ¢ ‘ ‘ hi } ‘ P| t 
which pav less than 10 per cent., a fact which would seem 
to prove that the burden of ir taxation has not vet by 
ans be me unbearadDle 
ccnuiiaiiaianian 
PRE-WAR TRADE WITH GERMANY. 
In the ‘‘ piping times of peac the veteran Free-tradet 
Pelham Villiers, was fond of inculeating the maxim, 
Take care « ir imports: the exports will take care 
of themselve Sooner or later the maxim v again 
h Id ore a lt the Casé ol our a Wit r¢ _ 
nave a exc wf OF Its SsOUNnanes O orts 
1 C = ~ 4 ' 
ros¢ irom a Value o! XZ 40,04 {QO O4 i 
a + 
£.°76, 132,202 IOI3, I actu increase ot 
£:29,337,097, | 62.0 pr cent Our exports of 
1, { +} ) } kK inodom 
proauce and manutactures « ne U nite .Ingdon 
rose Irom #,25,101,371 1n 1 4 x 077 5 n IGI93 
: 
in crease Of #.15,575,059, < 62.5 per cent But o1 
. ~~ é 
] + 
e-exports of foreign I colonial merchandist » Cae 
. —— — el , 
any rose from #4,11,324,375 in 1904 tO 4,19,522,063 
l O13, } i eas ( £.5 198,200, ¢ 75 Ty er ] 
is seen, therefore, t t Vy imposil no rest tions upo 
Ahy ‘ | ~ 
: 
our import trade with Geri v bevond t of o1 di- 
nary fiscal svstem, 1 st our ports hac ( ue 
in the nine vears bv 62.6 per cent. the value of our co 
bined export and re-export trade to Ge I ad S¢ 
| | 
from #,36,425,746 in 1904 to #,00,499,' V1 
increase of 24,073,947, or 66 per cer In comparing 
th« \ u¢ ( Ou m rts tron (ern l QI 
L-=—f 182 10 th t] ( ot « corn exports 
~~ /é aT 
; 
ind re- norts to Cx mat 1 t ( A 1 SOO, ( « 
. : 
it is well to remert er ‘7 the e of the imp S 
cludes the cost of ins a eight (Sav a 1 ONC 
: aa 
tenth of the cost t ! hilst th ( 
the exports and re- bis of ¢ 
placed on board s 
The following t: ¢ -I71r of V Sa 
, ( 
‘Annual Statement of the Trade of the United K 
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vives ‘ c of ch of ost damag¢ eing done in the mn th and west 
| n (ye c 4 whi hn een harvested Guring this mo is 
4 ‘ ( ( l Ol 1 £”'¢ ( patil In i icol i c a ain 
«ilil ( p I ( LUC is veenh d, 
\ r 4 eist Ci nas bet ck ‘ irl m i vi ing 
\ | 
( eariic ( 7 = a 
I i : > I 
a ( athe Very itltie dil ust ‘ 
} ( eld abot ; cent 
4 1 ‘ 
5 I 1 ( Ll ine ( s ha 
( ( { cd 7 < t 
3 1s a! 1 
f f a4 P t 4 ~ 
‘ ‘ ( ‘ | 
ed » be ult OI pr ( ( 
‘ ; ‘ n ( i ( 
‘ IOI2 Ss of ll ten f the ‘ 1 ae ‘ ‘ — 
‘ \ ( ] is CX] ( 14 ( () 
ere | seed e 
‘ ' 
: , ‘ . bVe 
i a I ‘ ( ) 4 
: 3 
| ‘ 
n ( ( ) i. 
i I ; 
( ( d jG +1 } 
‘ ’ \ 4 1 . oe 
( i ( i 1 VC 
; ‘ ed 
2 t { 
\ | { | ( 
- S. oe 
1 s I 
2 ( 
> ] : } t “ ( } 
‘ 10 em © 
g } ( ‘ ) ( iss, but I 
3 j S ¢ ( leedil 
i r i exc I Lo ( ~ ] cal 
"A t i 1 
t T ( ( Cl 
‘ 14 ] rm! j ith « 
¢ I nw i i 
oC at ¢] m L: ) 
. ; ‘ bound ee] ' yle 
\ ' ‘ — ot es alas ly fol a 
( 1 me ‘ ' y h —_ _ - — — 
, ; 
Br 4 j Cl co rc ; \1 
- Cotton Trade Problems ) 
? ( ( < ( ol 1 is 1 m. = Crs lev? 1} I ay 
Ihe le ( hod 
\1 | | ] 
‘i ( \ IN qagom ‘ . 
‘ ‘ e i 
‘ ( ( oO rsted m , 
m Germat due t two prin | iSO : us 
t e high od d most been « ( ‘ S i ’ Ma 
) dc ‘ dAved Gert vy. and.t eri e ( ( Ly d, hac 
} < wds afforded » | e profit that Britis ‘ luc st in Londo Sir Albert St 
} \ did not care on e the I ( 13 G « I ( qd Sl ‘ ‘ 
+ 4 1” ae 4} ese \ < " 
i i : ‘ ports o ( en Vii ( 5 ii 
1 ‘ ( ot ti I ed i od m to Ger- j ez a j ( s 
m Yl est tives of the Ci rnment » re 
f indust the mises as to tonnag 
Is 218 Mi 
T.. i ‘ Wo i { to 1 1 ata = 
1 1 i 
15,706 1,675,500 | S \lbe Stank \ ithetic in his at ( 
‘ 141.000 | W : , 
Cc 4 j ( l a st ¢ cit nas to pe ( 
Woo 1,40 I 1,2 ( treo ad et me! ss the \tl 
WV al i ma ‘ and 1 ire of 624.3 . , 
I s ° 090 )i¢ t 1.8 \ a is ft ( ad )) It is ep ed 
i a I 8 Ot . 
a \ 1,863.00 os 1 I i HCcyini ~~ O tni \A a la ‘ 0) ( ‘ 
I] | f ; 1 1. : d hi unt nd on Monda d tu 
Vaiue <« ou exp is Oo otton and woollen g@oods 1s . . 
\ , , ; 5 . nD ts vo Ameri cotton into Liverpool were 
( noteworthy, | the popularity of the Parcel : 
: en -0,000 balk It ism months si the receipts 
] St r denced tine fact, whilst we imported eae, ids , 
( f z > ne vee} ere arg¢ S this hig) ( More cotto! SU 
Irom 1 anv 1n 3191 to the vaiue o £.6190.600 war 7 7 : 
io ry p CUS Cx I s wa » this country from the States. The Cotton 
ports |! imounted to ¢4.5a , 200 a" ° ° at. 
: ‘ bb 3 se ( trol Board 1s desirous of adjusting the output in i 
Ou rincipal re-exports of foreign and colonial mer- od 
A . ing and weaving sections on a fairer basis ind 
cise ymprised sheep’s o mbs’ wool valued at j ah — : 

4 1: 5 : “" | heen decided in order to relieve the varn scarcity to stop 
£.4,101 OO; rubber, #,.3,342,700; SKINS anc furs un- | ' } hiinal 
4 ~ 5 ok eee ill looms for a full weel Last Wednesday the t: 
aresseqd #.2,.0855,100 qd, #+.742,700: leather f moo f¢ »* ’ . . . e <° ec 

A And +3 ’ ther, 4,732,000; nD ited by the Government, consisting of Si Dudl 
‘ C4 saa. na jut 4,700,000 ' ’ ' 
we . “” ’ Ste. t-Smit! (Vice-Chancellor of the Duchy of |] 
‘ a ‘ | 
: caster), chairman, S \lexander Kave Butterworth 
Mr George Rowe, to inquire into the matters recent 
Business Notes dispute in the Lancashire cotton industry, sat at the > 
: ° ! 
. chester Town H; Evidence was given bv the 1 
Union officials, and Sir Herbert Dixon on behalf of 
. - . 5 : ' 
Home Crops. rhe reports furnished by the Crop! Control Board It is understood that the tribunal 
I ol he Bo d ol \o IK ilti < ( condi ( ~ in preset { their repert to the Board of Trade ind that m 
i 1 and \\ le . \ t Ss emb« Was eCvervwihe;re , incement \ pn made bs tne Govert _ _— 1 
Be ' 7 er time The Control Board has decided to take 
a ve mn : sing much delay in the fields. Corn : : ont 
, : tas ' ’ : ( isus of stocks and consumption of raw cotton, varn, am 
W nad t pec irricy DV IU first week of the m«¢ nt] . . . c - 
' Ors “ee coal. It is understood that a special deputation of Lan 
Was tili in the ¢ lc at the mn y Octa 3° ie : a T° i 
i ( S 1 ft neids at the eormMning of ci shire cotton trade officials is about to visit the I } 
ber, anc id caused sprouting in many parts of the | States on the freight question 


} 
i 
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New Chinese Loans.—A loan is announced of s ),000, 


cted, through the agency of Mr C. Birch Crisp, by 


the Chinese Government, and to be applied to the erection 
‘ Marcont wireless stations. It has the’ sanction 
Foreign Othce and the Treasury, and will be 

105, the interest being 8 per cent., and repayable 

rly drawings from 1923-1928, so that the return to 

stor in 1923 will be £6 15s 10d, in 1925 4.7 5s 6d. 

t occasion on which Chinese bonds were offered 

iption in London was in 1913, but it is under- 

that a loan is now contemplated under the auspices 

e Entente Powers, and that President Wilson, endors- 


ae oe. ; 
s former policy, has approved of the participation 


‘ t 1 { th hai . 
an mnve eccording to the n lal Ccorre- 


- licil M I 
Temps, however (in a letter published on 


t of the l 
th), five Chinese loans have recently been raised 


() ( 
¢ . ’ : . ati « } ~~ 
an, amounting in all to about £,4,500,000. Two 
railways (the Kirin-Heilong and Tsinan-Chanteh 
a third was for the telegraph and wireless service, 
irth was for the exploitation of certain forests in 
\! ] 


Other con- 
one, which was to 
tobacco revenue, in deference 
protests of the British, French, and 

2 | partly to the threats of the in- 
nts of Niangsu to dig up and scatter the remains of 
ancestors of the Finance Minister and _ his 
a threat which still proves effectual even 
China. American participation in the 
ng ‘oan is stated to be welcomed, as relieving the 
Kepublic from the prospect of increasing dependence on 


ria, and the fifth for currency reform. 
plated loans had been abandoned 
been secured on the 
LO the 


1 
V¢ 


: j «I 
a if atvions 


assistant 


rdernised 





United States Rubber Imports.— In view of uncertainty 
g on the question, the Rubber Growers’ Association 
sued a statement as to the facts about the restric- 

s on imports of rubber into the United States. The 
U.S. Government Order decreed :—(a) That shipments 
May 9, 1918, were not to be affected; (b) that 
pmenis made from May oth to end July, 25,000 tons 
to be licensed for import into the United States. The 
ous interests concerned took the 


before 


following steps to 
t the position. The Rubber Growers’ Association in 
December, 1917, put forward a_ scheme, subsequently 
amended in February, 1918, by which its members should 
intarily reduce their output of rubber. This scheme 
agreed to by members owning over 70 per cent. of 
the acreage represented by the association and a little 
over one-third of the total area under rubber, and the 
scheme became operative. The rest of the producer: 
ignored the warning given by the Inter-Allied Conference. 
When rubber was definitely scheduled in March as an 
rt to be restricted, the rubber traders at once bought 
made large shipments from the East, in anticipation 
of the fixing of the date at which licences would be neces- 
s which was eventually fixed as May oth, since which 
date shipments destined for the U.S.A. have been limited 
100,000 tons per annum. The U.S.A. 
ports of rubber during 1918 are approximately as 
vs :—January,16,084 tons; February, 13,108; March, 
17,161; April, 12,703; May, 16,288; June, 24,124; July, 
92; August, 10,421. The heavy imports in June re- 
ect the large shipments which were made in April and 
Prior to May oth. The August figure indicates that the 
ort restrictions have become effective, and entirely dis- 
ses of anv suggestion of bad faith on the part of the 
United States Government. 


to the rate of 


Economic Conditions in Japan.—Latest advices from 
pan state that monetary conditions were eased dur- 

the latter half of September by the influx of money 
Irom the provinces and by Government purchases of ex- 


hanee banks’ balances abroad. The official rate of the 


) - . . > 
Bank of Japan was raised to 1 sen 6 rin (5.84 per cent.) | 


from 1 sen 4 rin (5.11 per cent.), at which it had stood since 
M irch, 1917; but this official change produced little effect 
in the market. A further series of extraordinary Exchequer 
notes to the amount of 100,000,000 yen were put on cffer 
at the rate of 1 sen 6 rin. September closed with call 
1oney still plentiful at from 1 sen 5 rin to 1 sen 6 rin. 


About 1 sen 7 rin, or 6.2 per cent., was the closing dis- | 


é 
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Inc. or Dec 


Sept. 30. on Aug. 3) 
Yen. Yen. 
Notes issued 883,000,000 . 55,000,000 
Ordinary advan 59,000,006 .. 57,000,000 
Advances against forelg? 
bills of exchange ..... .. 070,000,000 .. 4,000,000 
imports and exports from January Ist to September 30th 
I. 220, ),000 yven,and I, 204, 10 ,OOO Ven fri OG vely, 
cma acini nie = . : eau : : 
as COMparead with 7 00,0 000 en and I1,141,0 4 yen 
‘ «1 - ’ } er ' -_ 1 hy } 7 ] t 
lor the corresponding period of 1917. The st markets 
\ iI +31 ind To k E nese china er 
cre inactive, and OKYVO SLOCK Exchange nar ‘ sea 
71 yen. Owing to scarcity of stocks, the price of ric 
idvanced, in spite of Government sales of thei O:dings 
{he quotation for futures closed at 28.29 yen. Quota- 
1 1 1 t Z = 
) in the m et we depressed by lar 
from the interior, and continued hesitation among the chief 
buyers. The closing price was 1,360 ven. The manufac- 
— : ° o . ‘ « 
tut 5 Of tl Shinshu province have arranged to curtail 
production in order to support prices. The cotton yarn 
: c ; 
market continued buoyant on news of higher prices fe 
\merica, and the clos quotatiol 


the raw material in 
} }] 
1 


The Glass Industry.—A remarkable statement made 
in the Board of Trade Journal that during the first quarter 
of 1918 English 
much optical glass as was manufactured in this country 
during the first 


makers produced more than go times as 
quarter of 1913. Even more striking is 
the fact that this represents a rate of production nine 
times as great as the total consumption before the war 
lhe demand for purposes connected with the war is 
necessarily very heavy, and it says much for our adapta- 
bility and resource that we have been able to extricate 
ourselves so well from the difficult position brought about 
by our dependence upon for Only 10 per 


: zs 
eign supplies. 


cent. of our pre-war 


t requirements of optical glass was 
produced in the United Kingdom—and that by one firm 
} 


per cent. being imported from Germany and 30 per 
cent. from France. With Government aid. which is to 
cover a period of ten years after the signing of peace, the 
industry in the United Kngdom has been put on a good 
footing, and there is every probability that it will be able 
Whereas there were 
11 types of optical glass made in England, 

we are informed, about 
Moreover, 95 per 


to hold its own against all comers. 
in 1913 only 
the number at the present time is, 


75 designed to meet specific needs. 


cent. of our consumption is now manufactured in these 
islands, and some of it, according to Professor Sir Her- 
bert Jackson, is finer than anything produced anywhere 
else in the world. The manufacture of ‘‘ chemical ’”’ or 
laboratory glass, hitherto unknown in Great Britain, sup- 
obtained from Germany and Austria, 
has also been undertaken, and a new factory erected for 
the manufacture of glasshouse pots. 
of all kinds before the war had an annual value in round 
millions those from Germany 
amounting to 11 millions, and from Belgium to nearly 14 
millions, the former predominating in flint glass (plain, 
cut, and ornamented) and bottles, and the latter in plate 
and common window glass. At the same time, exports of 
elass manufactured in the United Kingdom in 1913 had a 
value of £1,814,000, and last vear of £:1,188,670. 


~ 


plies being chiefly 


Our imports of elass 


fieures of 34 sterling, 


A Shipping Company’s Voluntary Liquidation. Our 
Cardiff correspondent writes :—The Shipping Controller 
having sanctioned the transfer of the ownership of the 
vessels owned by the W. and C. T. Jones Steamship Com- 
pany, Limited, Cardiff, the shareholders of that company 
have recently agreed toa proposal of the managers for the 
voluntary liquidation of the affairs of the company, and on 
| Monday last the assets were distributed at the rate of just 
|over £6 10s for each £1 share, after voting £,250,000 to 
| the managers for the relinquishment of their agreement as 
| managers and brokers and for the compensation of the 
staff. A vear ago the company owned nine steamers 
| possessing an aggregate dead weight of 66,730 tons, and 
| valued in the balance-sheet at £371,436. That valuation, 
| however, bore little relation to the market price of ton- 
| nage, for it represented less than £6 per ton as compared 
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YN } é t a i J rt 

we ~~ “~ i 

1 i ( . a clk cing lands 1 
IO! ( S eas t ea ] the 

t} S ¢ ( C | Ss \ } prosper \ 

; ’ 
uve ( ( ( e ot ‘ fleet, t the 
S} ( rile thi S t nsi¢ permit o tht 

| ed lie Allied contro 
The hios h; een ce disp ed of one by one to British 
' 
( Cs ’ ( ) t Whi ‘ Scr 
e 
Ss S mw ¢ puted e « ceeded #.2,.000,000 
= 
During ( e years ending June, 1914, the company 
iad x d 4 t £ we Y yrohts per in n, and na 
1d ‘ diy (| 7 a cen iré 1 1™ 
6 ’ ] ’ ] ‘Y ' = ] 
innum. In the finan ear ending June, 1915, the 
yrolits amy ed to £.87,105 and the dividend 10 per cent 
‘~ ‘ 
] tri } }  ~ mma r mi iT 
in the fol 2 year the totalled 4,197,773, alter placing 
£22 ) o reserve for excess profit duties and incom 
oo . 
‘ liy | nad mere 1 + .=- Neer t.: 
I iii¢ e dividend S in ease to 25 per cent.; 1n 
] 4 I o ne prohts \ £.90,50!I, ifter provision for 
’ / “~ i 
Leiies a ato nd the dividend 2: 
ces ) Ss auty a < ne-tax, ( the dividend 25 
per cent. : 1 in tune, 8, the profits on trading and 
dividends « investments ere £.55,922 and the dividend 
onal 
25 per cent e eash realised on sales had been kept as 
liquid as possible, and 1 the ist June balance-sheet cash a 
bank S a Wa | ) yunted to +#.I1,I 10,425. It is 
A 
sug oC sted that the differential taxation imposed on ship- 
ywwners and the low return on capital permitted by pre- 
vailing conditions of tne State hire ot tonnage is d S- 
ouraging ping enterprise nd driving experienced 
shipowners t of the ide ut it may be added that in 
: ro 
his cas owners < erned have been contemplating 
: we : pg 
retirem«¢ at least t ive nonths ihe ships sold ii: 
this e at an appro ute average price per ton dead 
1 f ‘ ae - 
weight 1 \ een bi he e the war on the basis 
| 1 +] i sical : ice 
of about 4.6 per ton, and as the increase in value 1s treated 
~ . . . . “a4 
as capital appreciation and not as prolits, it will escape 


income-ta» 


iability. 
iat remarkable municipal 


The Glasgow Tramways.— |}! 


ent rise. te (nasgo\ (orporatiol Pramwa Ss, has 
issued its detailed report ior the year to Na 21S1 la 
We ex ] ned tast yea! ho Line whole of the capit: ex 
penditure had been written off by means of the deprecia- 
tion and renewals fund, and how the tramways of Glasg« 


~ 


, 
had beccme a highly prolitable asset operating for th 


benefit of the ‘“‘common good’’ of the city. In spite of 
large creases In wages to men and women employed, 
the profits for 1917-18 were large. The total income was 


$55353 lor 
1 for permanent way renewals 


tund, and sundry minor sums, a net 


£1,412,035, against 4.1,260,115 a vear ago; the working 
expenses were £951,063, against 4,745,420, and the gross 
surplus was #4,461,572, as compared with £514,695. After 
providing 4,93,1201n payment to dependants of those serv- 
ing with the forces, 464,405 for income-tax, £ 

il 


g 
depreciation fund, 


— - . == ew «4 
balance of 4,177,553 
remained for the Common 
the skill 


re managed, or the ingenuity 


{against £,1600,955 lor 1G16-17 
Gocd. We do not know which to admire most 
with which the tramwavs 


with which so large a part of the earnings ts still kept 
of the Common Good. On¢ 
two millions of War Loan bor- 
security of the Common Good, and to be 
repaid out of tramway profits, have been liquidated, there 
will be tr 


away from the hungry maw 
1 


lavs, when the 
rowed on the 


of these « 


uble from predatory ratepavers. In the mean- 
time, engaged upon the patriotic enterprise of paving of 
War Loan, and piling reserves upon reserves, the Glasgow 
Tramways flourish. For the past vear they carried 431 


million passengers, against 388 millions, and took in r 


ceipts 12.82d per car mil against 11.59d a vear before 
Over 63 per cent. of the passengers paid 4d fares—one 
still travels more than a mile for a halfpenny ‘in Glasgow 
and the ave rage fare of all the pass« ngers was :782d. The 
balance-sheet shows the whole capital expenditure o} 
£:3,835.157 paid off, and a new depreciation fund set up 
ol £297,413. 





John I, Thornycroft.—-The report f 


John I. Thorny- 


croft and Co., Limited, the well-known engineers and ship- 
builders, have been. errati in their apearance§ since 
the war, the last or which referred to the period from 
July : 1915, to January 31, 1916, having appeared in 





\I , IGIS This week the report for the ear ended 
1, 1917, has been published. This shows that, after 


estimated lability for excess profits duty, 


ve., the profits amounted to 4,109,800, as compared ; 
ie | l 
- 100 for the previous I- months, whet how 
-8,100 was brought into the acounts from the pr 5 
vear. The dividend distributions ar nchanged, 
ad \ s] ( cle S recei\ 7 17 ( ( { 
eserve und gets #,50,000 S ivains ZX: 25,000, a 
££ OOO is ld ad to tne enevol t it d, tne ( 
a > g ( ec x 2,4 1oO £2 . 30 
rectors propost O e the ordinary capital ym 
4.1 50,0 to +, 200,! ‘ | ‘ e« “uM ew ordinal sh es 
A 
quired are to be issued to esent tf yiders at par, IOs per 
I 
‘ ‘ ‘ ‘ ‘ 
share paid, the 10s being provided from reserves, wl at 
1 1 , = 
the date of the balance-sheet amounted to 4£.225,000 
= 
Shareholders not exercising their right of application for 
: sf : : ‘ 
new shares Will be entitled to receive their 10s per shart 


cash. The present quotation of the ordinary shares is 


- +h eile Ri Mens — 
SO lat Sharel cit are bDeing 


. 1 
~ ’ 


stantial 


otlered a very S ). 


bonus. Treasury consent to the issue has been 


obtained. 





Niger Company's Profits. —In 1917 the Nige 


' “y 
made another step forward in the Striking recovel made 
i : 
since the first vear of wa fhe 1917 prohts compare as 
' +1 
PoOllows with nose of pre tous irs 
I 


1916. 917 
£ 
5} 412,392 4 
7 190,427 1 
221,965 27 
22.274 37,577 3 
8,750 


£ £ 
Gross profits ........ . 342,984 171,468 3 
Customs duesin Nigeria 225,877 172,790 1’ 


07 Dr 1,322 
74 21,00) 
5C 8,750 


l 
Depreciation ........ 3 
Debenture interest 





Net profit .......... 77,683 Dr3107s 149,112) 175,648 237,434 
Brought forward ...... 16,979 60,135 14,062 25,674 37,070 





163,174 
a 40,000 
15.000 30,000 
pi 67,500 


Amount available 
Reserve .. 
Preference dividend.... 


Ordinary dividend ; 67,426 


29.062 201,322 274,504 
66,752 
50,000 
67,500 135,000 


ee ; 10 % re 10 % 10 % 20 
Carried forward 9.736 14.062 25.674 37,070 44,504 


* 900,000 6 per cent. cum 


distributed April 21, 1914. 


ilative preference shares of £1 each 


ithe ordinary shares dividend of 10 per 


cent. bonus, des« ribed as a 


, apart from the 


cent to receive a 10 per 


>» are 
‘mining bonus.’’ 


that ‘* the 


he report explains in this connection 


demand for tin, increased as it has been 
\ stimulated mining research 
Nigeria, with the result that there have been many dis- 
coveries of rich ore at greater depths.’’ 


will 


requirements, has 


The sharehol lers 
xpect to hear from the chairman at the forthcoming 
meeting more information on this point. 


The report also 
forecasts a new 


issue of ordinary shares, if Treasury per- 


mission can be obtained. 





Otersea Correspondence, 





UNITED STATES.—THE FOURTH LIBERTY LOAN 
RECENT WAR MEASURES. 


(FROM OUR CORRESPONDENT. ) 


New YorK, September 15. 
campaign on the Fourth Lube 
Loan is now only ten davs away, and as yet no definit 
details have been announced by the Treasury Department. 
lhe loan will hardly be for less than $6,000,000,000, and 
the rate will be 44 per cent., 


lne launching of the 


although the actual maturit 
and what tax exempt features are 


matters of conjecture. 


granted are Si 
floated at par i 
previous 4} 

: number 
before Congress, designed both to 


to be 
The loan must be 
the face of the market quotation for the 
cent. loan of 95 and a fraction. A 


ire now 


of measures 
al: +h 
make the 
oming loan more attractive and to help stabilise the price 
of the old loans, chief of which is a Bill granting an ex- 
emption from taxation up to a total of $35 
owned bv anv one 


ins. In 


’ 


000 pai 
individual of each of the three prey tS 
' ' 


add tion to this measure, the plan so success 





( 





274,504 
65,000 
30,000 

135,000 

20 


42,504 


El each 


IO per 


d 


en \ 
ch in 
1y dis- 
1olders 
oming 
rt ilso 
\ eT- 


iCCe 


i 


Resolution prohibiting the 


c} 


1 
} 


ce 


i 


nrohibiting 


Y 


|) 


October 12, 


aoe.sX ..aQG 


5,000,000 


1918. THE 


adopted by Canada is being studied, with an idea of 


In | 


¢ it applicable to conditions in the Taw States. 
ida all pub! Cc dealings in the \A ar Loans were pro- 
1 except through the Loan Committee, who bought 
nds at a fixed price, and resold the same on set terms. 


° a commission to the broker or firm who brought 


e buying order. The Loan Committee’s price was 
essfully advanced from time to time until the bonds 

rought up to par, with buying orders coming in at 
resent time far more rapidly than the selling orders. 


he Fifth Issue of U.S. J reasury Certificates of Indebt- 


‘SS in anticipation of the Fourth Liberty Loan was 
r-subscribed by nearly $45,000, 0 0. very Federal 
rve district exceeded its auot i except Dallas and 


New 


Oli Ss. 


3.9 ; 
eal York S quota was 9 160GQ,000,000, 

@ > "¢ —— : . - 
Ist $210,000,000 applications received. There are now 
1; mee P . 1 } , 
iding certificates of this class to a total of 


1,071,000. The Sixth Issue w -d by the Secre 


as ottere 


of the Treasury on September 12th. Thev will 

d September 17th, and pavable January 16, 1919 
ng interest at 44 per cent. 

he regular weekly quota of British Treasury bills, dated 
ember roth and due in Qo day s with interest at © per 


; 
Morgan and Co., and in 


rnment exte 


by Messrs J. P. 
tion, the United Stat 
to Liberi 


es Gove nded a credit 


1 
to pecoime at 


a, the ninth nation 





ct borrower from this or \ special credit 
extended by the Treasury of $200,000,000 to the 
h Government to meet e xpen litures on account of the 
ted States Army in France, which credit was trans- 
ed bv « ible to the Bat Vk of France, and it has bec 
ted, without official confirmation, however, that a 
of S150, 000 has been offered to Switzerland fe 


‘trifving the Swiss Railway. 


dk | ate on the new Wart Revenue Bill pre \ted tyr 
: 

House on September 6th was brought to a close o1 
121 ind s thereafter taken up for amendment. 
definite form it will take in final passage is hard to 
t, but it 1s believed that the main features will remain 

! add a Se ae i Races ee) avn 
( , tS IMMeqdiate passage nowecver, iS neces- 

ude from the rapidly neneeabiing war costs 
1 1n August ran at the rate of nearly S41,000 a 


for the month, which 


2,000,000 ,000 


$200,000,c00 more than the previous high month 
rd of war expenses since the entrance of the United 
tes into the conflict . 


: a 
ustria’s Peace Note effect on the market 


had but little 
i 


as regarded officially and by the general public mor 
opaganda than as an earnest attempt to bring about 
definite means of settlement. All of the War Loans 
1ued strong, particularly me h Republic 54’s and 





r maturities of the United Kingdom issues. 


x 


NEw YORK, September QO. 


. , “1 
ist prior to the introduction of the new Revenue Bil! 
signed to raise $8,000,000,000 1n taxes for the coming 
1 


two measures were passed by Congress, both cal- 


ted to do their part towards helping to bring to a close 


> 


present conflict. The so-called ‘*‘ Man-Power Bill 
ame law on August 31st, and was put into effect bh: 
esidential proclamation on the following day, Sep- 
ber 12th having been set as the day for registering all 


20 and 32 and 45, both 
Registrants will be classified by a question- 
re system similar to that the last draft, 
r call to the colours in the various classes will be deter- 
ed by a drawing held at Washington. It is 
mated that 2,3 » men will be brought into service 
the new law, two-thirds of whom will be between the 
s of 18 and 20. Nearly 13,000,000 men will be 
stered on September 12th, and be available for service, 
hough the first call will probably not exceed 2,500,000. 
The Senate, on September 5th, adopted the Dry Zone 
sale of liquor within the Pro- 


n between the ages of 18 and 
lusive. 
used in and 
to be 


),OO 


ition Zone surrounding munition plants, coal mines, 
pvards and all essential war industries to a breadth 
med in the opinion of the President to be sufficient. 


lowing this Act the ban on malt liquors was passed 


the manufacture of after 
1st, thereby Treasury 


t least $12,000,000 in 


and ales 


the 


beer 


ember heroically depriving 
taxes. 


the 


revenue 


he commercial treaty ratified by 
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ment Was mack Ppubdilk I 1uUg US -<-NQ, ana is a [our- 
cornered arrangement between Great Britain, France, 
I Tnstan . ere a : ; T . 
inited States, and Sweden. In return for the use of 
$CO,000 tons of Swedish shipping and certa Swedis 
products, such as iron, steel, paper and pulp, the Allies 
ree if y Qu } 
agree to the rat g of owed Phis country als 
agrees to grant the parties to this treat credits for the 
. | } , 
hase o foods S o Ss the Ow-e isting” ¢ changes 
ite rema uniavol ( ne rthe rux tees tha 
O Loo! imp ted into Swede shal e re-exported t 
(;erman , HO \ i < } Swed. ) ducts } ele cen 
r sucn exports | l if 1 St na tif | milar 
I ch ‘ports. I ted tes S nea simular 
eaties with Nor » In, ( Switzer ceeal and has 
rrangements pending with Denmark and Holland. 
1 ‘ 
the regular week! quot of Britis] Treasury Bills 
as issued on a 6 per cent. discount basis, and thi - 
1 , eS ER aed i i ' ‘ 
rovement in Allied bonds continued to be the feature 
\nelo-French <2’ - | ‘ = 
210-French 5 s soid 5 } a, OS a 
krench 53’s at ted King mm 53 S Of i¢ crossed 
+} } } xs » 
99, with the 53’s of 1921 at better than 9 suvinge of 
ie short maturities of 1 United Kingdo: ssues for 
eign account larg om Scandinavian sources con- 
] } Y 
] ed. | é War oans o tn¢ l ited St tes, ¢ nside - 
no the ; vach of ft fourth Loan, were unusually 
my 5 ht oa. 1 1 ? 
iti 1 | a . hich have been sell Or rour d a 
~ ’ r ] ] ’ ‘ ] 1 
) Ce Sis, Nave snown a marked nprovement 


Swedish Govern- ! 





GERMANY. POLITICAL AND CONSTITUTIONAL 
CHANGES IRON AND STEEL — EMERGENCY 
CORRENCY—PAPER MONEY IN AUSTRIA. 





{FROM OUR CORRESPONDENT.) 
Loxpon, October 1 

iilF first reports of the various poitical chat gees taki 5 
| dace in Germ wel extren V Vague and C fused, but 

tC iS NOW poOssiDi to obtain a clearer idea « he signifi- 
ince. \ 1e1 t SS ( dete in tne ! and 

Vest a decis vas d to break with the 1 systern 
t responsibiltt to t Y ( and the bede Council 
alone, since al responsibilit that existed towards the 
-cichstage was tle more than nominal, three courses 
ere open. A dictator might be appointed, as was de- 
nanded by the more extreme conservatives and jingoes. A 
oalition ministry might be formed with ( tives 
from every | as the more moderate Cons itives 

a t Natio Lib s sugvested | all d this is 

( U | ( De€ 
} ] ct Ss ‘ \i } lon Lie rm- 
ing, I Line ime pe Yr at least, < nited m; the 

teichstag. These parties are the Majority Socialists, the 
} ogressives and the Centrum « Catholy party nd to 
these the main body of the National Liberais have now 
declared oo adhesiot ra” aving outside on the one hand 
the Independent Socialists and the Poles, « the other 
the various Conservative groups. The main formal difh- 
culty in the way of a Parhamentary régime is Art. 9 of the 
Constitution, which lavs dow hat no one may be a 
member at the same time of the Federal Council d of 
the Reichstag. This clause is now to be amended, and 
until that is done the new Parliamenta Ministers are 
not formally to be members of the Federal Council The 
real obstacle, however, in the way of democratic reform 
in Germany is the existing Prussian franchise, and here, 
too, a step forward has been taken. After many threat 
of holding out even against the King and Emperor him-’ 
self, the stalwarts of the Prussian House of Lords have 
Lowed to necessity, and have agreed to a secret direct 
beilct. For the time being they have stipulated for a 


ttle 
‘tion. 
Reichstag majority, rmu- 
with the constitution 

1 league of nations, the 1 Belgium, the re- 
the Brest-Litovsk order to allow 
If-determination to the various newly created 


\ 


second vote 
importance 
The programme of the 


4 


for all electors over 4O years of age, but 


is attached to this last expression of reat 


as now {o 


1S peace as soon as possible 
estoration of 
vision of treaties in 


complete i 


border States, the erection of Alsace-Lorraine into a full 
Federal State, and various internal reforms. How far this 


programme will be modified under the pressure of military 


g 
necessity remains now to be seen. 

Returns for 1 17-18 of the great iron and ste lworks 
s} ow that the rece d figur s of t! pre ious ye r ave not 
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as j CC CC 1 TOC l lower, and prontits aiso i1 
on ( ( ( I le . i Main reason | 
14 i I l aecreas in de mand, 5 
althe he close of 1 ear Army orders have 
De { | S to De na < ) and esp 
| ( nsp t dil tie con ned with the \ 
d ( n the impossibility « 
de ( Mos con S e made at the | { 
{ ee ( ts ¢ I d the in ‘ 
I 
‘ es tor finished material, | up to yw the 
( I Ss ( oY i 4 I ess1on ( ‘ 
I CD sS I n ¢ Lul a ‘ t Dp 
( ( msignments Nh e 7 ( ( ( y recent 
( Ol | | STTIK¢ pid ait : 
t 4 t 
lhe kk nik 1 for Se n : S ‘ 
Ss in ed va S ct seq nt u I VW Lk l » 
Ss‘ S Bills ( u ed, 1. ¢ bre SU | We 
£3 rher £1 1 ,500,0 ( 
x 
eas lis take er from the ma ’ the | 
| C £:729,9 é £27 
} yh i} se, ho Ve ( £45 oO a 
of 4 ‘ Reichsb es ula \ 
( I t< tne ( snc tiie hi 
a ( ot 13) oO ee ( l ( | 
' es i 7 ; : a 
‘ = i 1 hd u 
4 () ‘ Stor } noe I 
< ( ~ I r¢ ,n ‘ neay | | 
| es S es eve } qd being thrown n the ma ( 
im the st exe nent follo @ the news from Bulg 
d the Western 
It is not generall) own that a large amount of em«e 
gency « ‘ s still in cir tle Germany, wl 
s} 1 dded to ft ii ncte issu Sf iven week 
week e ECONOMI The issue of emergency cur- 
‘ ‘ s into two periods lhe first, \ugust, 1914 
Ss Sw » the ral len | I Vy i 
‘ ¢ mn t ce tion of erg cur- 
( during t riod sis ithoritie 
i To nl u De { $.5,5! { } the ‘ 
aS 
pa ( yrs had een called The s 
p iod of issue eo l art « Qi7, ( 
Con 11 io | est qaqa | ) ‘ ( 
ssigned for this renewed issue, the first being the ext 
of territory over which German currency now ! 
lates, the second th equisiti ol pp ind 1 ( 
] sults | n th meit , d n l oOins ¢ est 
m S ndustrial OS€S. Lhe nber of 
¢ uthorit a | s this ti ( cre sed i 200, bu . It u 
no hwrure ( P1VE t! 1] i¢ oT ¢ ergenc\ currency, 
1 circulation is said to be small, owing to the fact that 
most 1 money so issued is in denon tions of one 
mar} d unde Kurther, during the second period, no 
mere y curre can be issued unless covered by 
credits at the Re isbank or the deposit of first-class 
securities 
\ modificati ] at last been made in the le 1} 
ill import duties \ustria must be paid in gold. It is 
significant, however, that for every 10 kr due in go 
rs | st be paid in notes ial admission tl 
the \ e of paper money has depreciated by at least 150 
per cent. is commented on in the Austrian Press wit 
bitterness, but much doub ‘xpressed whether even the 
official estimation of depreciation can be accepted as suffi- 


ciently drastic. 

For 
income-tax in Germany has been rejected, in spite of all 
demands on the part of the Socialists and Progressives. 


the time being the proposal to introduce an Imperial 


\s a compromise, discussions are now in progress between 
the Federal States, with the object of, if possible, intro- 
ducing a unified income-tax in all German States. The 
result of these discussions would appear to be that local 

ynditions make a tax for all the Federal 
rnpossible, but efforts are being made to obviate at least 
the most glaring inconsistencies. 

Some hard facts were placed before the Bremen Cham- 
ber of Commerce in a recent speech by the Secretary of 
State for the new Reconstruction Department, Herr von 
Stein. It is unlikely, he said, that the value of the mark 
will improve for some time after the war. All that can be 
hoped i. that speculative attacks will cease, and that the 


similar States 


‘October 12, 1918. 


2h 





et I] be ected against further irregular falls. 
e lo \ ‘ f the mark, however, Herr von S 
et 1 certain ompense, f through this, he says, im. 
S ll be checked for a long period, until exports 
iv eached their former level. Herr von Stein js 
‘ I Si opposed to al State recul ition of exchar Ces 
fter the war, on the ground that the whole matter js 
oo delicate to be successfully managed by a set of 
( S 
Considerable excitement has been caused recently by the 
( ore fraud perpetrated on the Pr sSian 
State B or Seehandlun resulting in a loss for the 
( 0,000 Che swindle has been carried out 
l I y cl yO 5 Dally, ind 1 SI 1 of 
f O d fe he discovery of the perpetrators of 
‘ id 
i ( | =] kk in Ge ! is now stated d fi- 
( to |] ‘ ee yr £,.T 40,000,000, under the sam 
AUSTRALIA.—BORROWING ARRANGEMENTS 
IMPORT TRADE. 
(FROM OUR CORRESPONDENT. 
MELBOURNE, August 6 
RI IONS the seventh Australian \W Lo ire 
! ad mmiuttec { Oo Dp ed 1 the us 
States to luct the campaig d, 
0,000, 1 g apportiones y Siates by 
( 1 ch wl 1 will be sked to cont: Ite its 
( I ine t of the issue are ) et announced, 
expe qd that the rat yf interest will be s cent 
yer | edet i ncome iX. eat er loans \ ere ed at 
per ¢ t., free of income-tax, and the sixth s 
made 1 tine lternative m ol 46 per cent., ee of 
( cr“ 5 pe ent., Ss ect y tax, the G n 
‘ ( yy ce niiel I no ! Lhe issues Wouid De made 
fre fF 4 \ cond issue <« £ 10 cx OOO lth ON’ 
m<¢ s a heavy ll upon available res ce 1 Aus- 
ailad, ( i S man ys ¢ S to ! . 
recentl ssued, obt d ces trom the banks which 
take time to lu 
In coutinuance of the arranycement under which the Com- 
monwealth Government borrows on behalf of five out ol 
the six Australian States to provide for their expenditure 





Ol iblic works, it has en decided that the amount to 
be so raise¢ ( monwealth for the calendar year 
1919 shall be 4.2,.=80,000, allocated as follow Vict ’ 
~ 
Z.f On (dues S id 4.1,250,000 South \u 
230,000; Western \ustralia, £,250,000 ; lasmania, 
A, £2: 
/,150,00 In addition to these amounts to be raised 
A 
ugh the Comra we th, the various States will pro- 
e additional moneys b rrowing from their own Sav- 
rs banks and other priva ces. lhe programme as 
a lO esents a reduct I n the scale of loan ex] ndl- 
ture on public works, which the various Governments ‘i 
the earlier stages of the war aimed at maintaining t 
ire pre-war st le New South Wales has not ») lar 
ned in tl ngement for borrowing throug e Com- 
monwealth, but its requirements are estimated at 3} mil- 
Lions hich also represents a reduction when compared 
with the actual lean expenditure of £,5,196,025 in 1917-18, 
nd 4,7,340,129 in 1916-1917. The reason for the abste 
tion of the New South Wales Government from the 
arrangement is that it considers that it can get better 
terms by borrowing direct than by borrowing through the 
Commonwealth Government. 
: : : ‘ nded 
\ustralian import trade during the 12 months enced 
June 30, 1918, amounted to #£.60,428,813, against 
£:75,493,037 for the previous vear, Or a decrease ot 
£,15,0%4,224 These figures relate to merchandise imports 
~ ~ 


only, no particulars of export trade being yet published. 
The decline in imports is partly the result of reduced ord 

ing after the large imports of 1916-17, and is partly due 
to the scarcity of shipping, in addition to the difficulty of 
obtaining sufficient supplies from British and foreign manu- 
facturers. Stocks of many imported articles are light, and 
wholesale houses are forced to continue the policy of limit- 
ing sales to their trade customers. A comparison of some 





1 
ir falls 
nM Sie; 

t\ ’ 7 
e rts 
te is 
h; I 2es 
ilter is 
L et of 
y b the 


It 
sum of 
itors of 


ust 6 
Oan are 
US 
jul ed, 
Al@S by 
lute its 
nyt 
CC , WUL 
cent., 


sue Was 
Iree of 
ment 


ye made 
nin one 


in Aus- 


loan, 
s which 
e Lom- 
out of 


naditure 
cunt to 


jar year 


la, 
istralla, 
Sn la, 

used 


vill pro- 

Vn Sav- 

mme as 

x di 

i¢ ts ‘il 
‘ 

( tn 


1e Com- 
21 mil- 
mopared 


ym the 

better 
ich the 

ended 
igainst 
ase of 
mports 
lished. 
1 order- 
tly due 
ulty of 
/manu- 
ht, and 
f limit- 
f some 


October 12, 1918.1 THE ECONOMIST. 451 








EEE 
“3 a ee a ae . : a Ae : ‘ od ’ ; ; ; 
of principal classes of imports for the last two years ! of wheat given by Sig. ¢ respi as recognised by the Wheat 
follows :— Executive, would give us this year a total disponibility of 
1916-17. 1917-18. ' 90 million quintals of grain. 
&£ £ lhe well-known Deputy, Sig. Edoardo Giretti, has re- 
Apparel and soft goods -- 20,559,510 .. 197,681,158 produced. in part. in the Liberta Econon of September 
iron and steel ............ 2,443,988 .. 1,269,403 Ri ae Caer ate The T 
Implements and machinery 3,855,100 .. 2,838,754 roth, the Lconomust’s article of August roth, ‘‘ The Threat 
Manufactures and metals .. 3,176.959 .. 2,361,493 of Protection,’’ as a text from which to point various 
Tin plates ...........+00+- 1,329,275 .. 785,224 morals to the Royal Commission on Tariffs and to the 
SE thd ata Sia rele'd o eieoe 76,53 j 3 W i 1 
pe 3,200,897 .. 1,976,537 | Ansaldo interests. We quote his cor cluding remarks, 
as |which are of particular interest, remembering that the 


/recent huge Ansaldo issue has been over-subscribed : 
{iTALY. — IMPORTS — MINISTERIAL CHANGES— | Lhe question of the armament industry after the lessons 
PRICES OF COAL—GRAIN—FISCAL POLICY. | o! the war must be considered apart and resolved in the 


future political world rearrangement with agreements and 


(FROM OUR CORRI SPONDENT. ) 














controls of international character, in which the interests 
MILAN, September 29. of the industrial groups must not prevail, but must be held 
; I A a hi re ae ger con el een Eg ees 
ALL imports here are now completely taken over by the |‘. CDeCK and Cominated » ee _ . : 
. ; fs i J “ . / rrtylit 1eP eccent point 1 th; ti re mu nc pe 
jovernment. This, apart from the already existing con- | Ut: Che —— ul point a . See _— a 
me +] = ] a f are ‘ allowed to be diffused and cred: 1 in the country the false 
0 hrougn ine ontrol of transport, has peen accom- aa es 1 es f a4 iy 
lished — by two decrees: (1) That o May a. ee eee ee ee — cere ae a a ; _ = 
aE 1 , ‘ <i e ’| defence to impose and maintain the heavy yoke of 
S sning tne necessity Ol an import Cenc? [Ol o¢ ‘ : j 11 1 
| Tit . enormous and prohibitive import duties on all metals, on 
1 ercnandais Lo Cc brought into the country, = , ° : ‘ . 1 . 
th eg hic 1; ees : 1 1 ; the machinery and instruments of agriculture, industry, 
l SPanting Ol this licence to be in the hands oi 4 1 . : 1 : a ' ] “ 
Mini “ar ; ; ind the crafts, with the inevitable increased ce rt 
ter-Minist Pechnical Commi . (2} That of Si € asics . 
~t] rohi paca f avis national production, and with the cessation of all profitable 
f 7th, promibiting the granting Of an import licence . ” 
; : > re ternational trade. 
yrivate firm for a very wide category of goods, 
C singe metals, food tutts, and raw materials of everv —- ———— —— 
"7 1, : : rtating: an 1; of . f } . 
w1ON, Lhe importation and distribution of these . 
: : : ; :; | 3 : er SWITZERLAND.—TONNAGE AGREEMENTS—SWISS 
f I Cor ire to be effected solely Dy the various ; 
Mi 1 ve ; iE ee ; NATIONAL BANK—FEDERAL WAR TAX. 
Mi ries concerned—e.g., Niinistry of kood: Grain and ’ : = 
7) f lid ; : 7 o oe (FROM OUR CORRESPONDENT.) 
it all descriptions, coffee, sugar, &c. Ministry of \ : ; 
a - , . URICH, October 
Arms and Munitions: All metals, chemical products, and Zuricu, October t. 
), , . 
war materials. Ministrv of Finance: Tobac nd saccha. With the agreement of the Entente Governments, the 
fil Ministrv of War: Hide horses ind) mule S.S.S. chartered 28 vessels for importing raw matt rials 
i i t \ ’ at . ‘ 5 PAG ’ «thita i 1i1C Ss. és z . . ‘ . . 
Ministi of Commerce: Indust 1d labour: wool and foodstutts to Switzerland. This chartering is com- 
4 . i ‘4 i Aa < , , ‘ . » “41° 1 ° 
here has been a rearrangement of various Ministerial | bimed with an advance of 100 million franes for the inte 
‘ 1) ‘ arrange! n ar! S msteriai : 7 Se . ' 
functions. By decree of September 1<th the Ministrv of \Jlied currency regulation in the Swiss market. Irom thi 
Transports becomes Ministry of Arms and Transports: |2#mount of too millions 50 millions will be brought up by 
Ministry of Arms and Munitions becomes Commissariat of | the Confederation, and 50 millions by the private firms 
Munitions under a Roval Commissioner, who ranks as | belonging to the S.S.S. The chartering contract is settled 


the purposes of the 


Under-Secretary of State The first act of the new for two years. The tonnage thus acquired lor Swiss im- 
Mi nister of \r ms and Transports, the On. Villa, has been torts amounts to 104 000 net tons. lor 
to reduce the prices of coal all round by about 50 lire per monopoly institutions of the Swiss Government, namely, 
iu t IMCS < « i t@ il ) « } 5 t “ a tae 2 . a ab = 
ton to the following, prices being per ton fo.b. port of | for the imports of grain, flour, earth oil, &c., other tonnagt 
Ing, pri eing per fo.b. | 


rival :— is used, which is under the control of the United States 
a Government. For this tonnage Switzerland afforded to 
iuireé . ° a . “ eee ed ; a ise nae 
British steam coal ............0000- see. 370 the Allies, especially to England, a currency loan propor- 
: ; 
WE, cuneudeameneidicse's a hcclwiederai pula sdetoc ane tional to the arrivals of these monopoly goods in French 
SOMME avi cudwceake naan fds sitainds eae aoe . 370 to 310 vorts. Through the new chartering the arrivals of goods, 
Heavy anthracite 370 to 310 ° aes : : ioe ae ae fae eee 
ica iianaMlows: "** 400 to 330 which are not object of the Federal import monopoly, are 
1-2 CIE CODDICS ANG NUUS cccccccecceccvce 0 rit 1 : : ’ 
. | iat anathiteceiniicel ee aucune cians Wressiot aus 

Rriquettes ..... Pima a wie laninatacind akig wceee 280 to 320 also guaranteed. ihe general EE SSe ; ed in 
PF OTMAOS CONG. 6 cece cccess shtick Cite acaianecinta . 520 to 420 Switzerland by these contracts, in which ihe Entente, in 


. ‘ . - spite of its own shortage of ships, gives to Switzerland 
se prices took effect on zoth inst. The above does not > = 


mean, of course, that coal can be bought on the open 
market at these prices. There is no coal whatever avail- 
able in Italy for private use. They are the prices paid by 


the 


all possible guarantees for procuring overseas goods, 1s 

highly favourable. Switzerland especially notes the strik- 

ine contrast to the attitude of Germany, which is now for 

he second month unable to fulfil its coal promises of last 

M urnished 
sie 


munition factories, gasworks, electric light, and power ; ¢ 
iav. During fAu l 
only about 125,000 tons instead of the promised 200,000 


Stations, &c., to whom coal supplies are assigned by the 
Industrial Mobilisation Committees. 


ust and September Germany 


7 tons. Of course, the great financial advances Switzerland 
There has been some newspaper controversy here and a ee ; : teas 
is : must give are a heavy burden, and the capital market be- 


sewhere with regard to the figures of Italy’s grain pro-| =. > 


. > ~ : eins to show a dangerously stiff character. But one has 
mn and trports. The official figures available aregas | >" | ‘ " 1 sha Ganncin’ caceiicen anete 
6.1) = a 7 S.. 7 ; 3 at least the imoression that the nnancial sacrihnces made 
inlows :—Sig. Crespi, the Food Minister, in his circular |: a tes eae a a 
¢ . : in loans to the Western Powers actually bring good fruits, 
of August 21st gave for the closed grain vear September fig? as : xe way : 
. % ~-\ucust 21 IS, pre duction as: Maize: >| ™ hilst the sacrifices afforded to the northern neighbour 
» 19o17-Augus 21, 1918, duct as: aize: 2 ; 


wavs remain fruitless. 

\t the shareholders’ meeting of the Swiss National 
Bank, held en September 28th, the proposed alterations of 
+] 


mi] Ion quintals (quintal here equals 100 Ixile Sy equals 
220 Ibs). Wheat: 30 million quintals. Imported 274 
million quintals ; but he does not state whether this was all 
Wheat or partly inferior grain. He estimates the minimum 
of imported grain for the present year as 30 million 
quintals. An official communication of the Ministry of ; : 6 : 
1 “ie = igi . : 2 from the administration of securities—was rejected by 
Agriculture on 21st inst. stated estimates for 1918 harvest : 
= ; 7 ‘ cas 
are from 42 to 45 million quintals of wheat, but there See ; ; 
+3 sh ; ‘rivate and cantonal banks rejected this proposal to make 


would be a lower vield than last vear of maize and other | ""'% : ; wn 
* the National Bank a competitor of cther banks in the Swiss 

.. 

1; 


kn , . . deposit mar es is not vet valid; 
Know that drought has caused in various parts of the | C&POSE 2 nego ae : 
it must first be approved bv both Houses of Parliament. 


country damage to the maize crops ranging from Io to |’ 


1 rules mentioned in mv report of September 1Totn were 


ecepted. Only one proposal—namely, that the National 
Rank should in future par interest on deposits resulting 


rainst 2.974 votes. Practically all shareholders of 


inferior grains. In fact, from independent reports we aT a 6 4] 1 
et. [he alteration of the rut 


40 per cent. Taking the medium of 20 per cent. on last " 

a ’ ° : . Vaqe Tip . r 
year’s production, that would mean a yield of 16 million Z RICH, October 4. 
quintals of maize, &c., plus a vield of, sav—again taking The Governmental proposal mentioned in my report of 


the medium figure—44 million quintals of wheat, which, | August to, 1916 (published in the Ec« moment of — 
1, e ° ° ~ . °° . | Roe ae rat . rarewe ’ ¢ > > 
Plus the minimum importation figure of 30 million quintals | 24th) was not favourably receive d in Parliament. The 
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£etters to the Editor. 


QUESTIONS OF TAXATION. 
TO THE EDITOR OF THE ECONOMIST. 





SI a Trecel writer, reierring to what is called th 
‘ 1 P j 

Law of N : ind the various books that have been 

™ , . ] a . try he 
written ) t it « irked tl hi 1 nature seems to De 





= . > 


tion. Speaking generally, the application 
of taxes are arranged b\ 


> 


and collection 





those who have but little practica 











* Sir Francis Taylor Piggott (( 
a lecture entitled ‘*‘ The Freedom of the Sea 
> Royal Society of Art 
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the best possibl t ions, it will be next to impossible 
to examine thi ous purchases and corre charg the 
items cl d as luxuries, and for the unscrupulous it will 
alwavs be easy to invoice two articles at a lower price 
instead of one at a higt lurther, many cases it 
vi lead 1 great expenditure instea ot less | ec 


rticle presumably, be 
luxurv at the price I pav. I! cannot btain 
shows that thr 
cost twice as muc! ans 
onlv last as long as one ot tne There must be 

the other hand, a tax 0! all 


as 


rv strongly a 


many such examples. On 
] + 

purchases at a lower rate appeals to me vi 

the ideal 1 of raising additional revenue, anda, 


all, t 


fter 
metho —_ 


e spendthrift who wastes his money on luxuries pa! s 
under this svstem than his careful neighbour who 
invests in War Bonds. 

I had the advantage of livit 


taxation for some vears, 


system ¢ 
al * al annlii- 
and also of giving practical a li 


I can truly 


. . ad ean ae 
say that ] was never conscious of being taxed, ana : rs 


i under this 


‘tion to it on a somewhat extensive scale. 


! ect! i \ ad 
the theoretical obiections raised by those who have ni 
no practical experience of its working disappeat 

oper administration. 
} r all “fe avment. 
The average man does not feel a smal! daily pa 
9 ; Ss = 
T ; } ner eo nenn roes € 
Take, for instance, the daily paper. Phe nennv gor , 
morning (and evening, too) without being missed i, 
like income-t2x, it were allowed to accumulate 
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onths, in many cases the 13s (or 26s) might not be 
available at a given moment. 
[he tax is not inquisitorial. When one wants a suit 
f hes a visit to the tailor is necessary, but the butche: 
me-tax survevor) need not know. The tailor has 
* to gain b omitting the stamps, as he recovers 
he customer. Not having to consider whether a 
ase is above or below a certain datum line, it becomes 
veek or two second nature to atlix the necessary 
stamps, and inspection is rendered easy. 
In practice such inspection is hardly necessary, provided 
penalties for evasion are high enough. A man will 
scarcely Omit 10s worth of stamps with a penaity of 4.500 
hanging over his head, but he may do so if the fine is 
yn 4Os. 


Of course, there are a few simple regulations to be 
piled with in order to make the tax work smoothly, 
| found the whole process quite easy. 

\With regard to the smaller taxes recently imposed, it 

iS 1 clear why, when the war tax of sd on letters, &c., 
ntroduced, the rate of inland postage was simul- 


taneously reduced. A firm with several branches making 
daily reports to headquarters actually pays less now for 
postage than before the war tax, because these reports 
a\ ve well over one ounce. 


had got used to the 1 oz regulation, and it 
necessary to teach the juniors over again, beside 
Mr Smith, in his ‘‘ Development of Rates 
Postage,’’ calculated that the total cost of all services 
oer letter not exceeding 1 oz was .382 of a penny, and 
for letters 1 0z oz .747. Having in mind the increases 
costs since the calculations were made, 
ms questionable whether there is anv profit in carry- 

ing the 1 oz to 4 oz group for 14d. 
\t any rate, it is pretty clear the full war tax of 3d is 


Evervbody 
hecame 
losing revenue. 


to 4 


ages and other 


not being recovered. Why not a ‘straight ’’ extra of 

n all communications (soldiers, sailors, recognised 
charities, &e., excepted) by special stamp or overprint on 
existing values, with special record of amounts collected 


apart from postal revenue? 
Of course, under ordinary circumstances, it would be 
to tax both income and ex- 
penditure, but under existing circumstances, when ever‘ 


yen to serious objection 
pennv possible must be raised, it is desirable to consider 
in what wav large sums may be collected with 

COYOACAN. 


expense and injustice. 


the least 


GOLD AS A COMMODITY. 
TO THE EDITOR OF THE ECONOMIST. 


sin,—Gold to-day can no longer be produced at its 
etary value advantageously. In_ the way 
silver has passed its rupee value, so gold would have 
lvanced in value as a commodity if its price were not by 


Government action tied down to the value of the sovereign. 


same as 


THE ECONOMIST. 





Stray sovereigns in Switzerland have been sold at over | 


40 franes, and similarly in all neutral markets there is 
to-day a heavy premium on gold. As long as this inflation 
in value lasts gold coinage cannot circulate. And it is 
very problematical if the gold industry will ever be profit- 
able again as long as the price of gold is restricted to its 
monetary value. To check the natural extention of the 
gold industry, which is the basis of the world’s wealth, 
Would be a calamity. On the contrary, more than any 
other industry it should be fostered. 

lo give to gold a free scope of development it should 

1 commodity. Can this be as long as it is the monetary 
Standard ? 

(he following plan seems to me feasible, but, naturally, 

tails would have to be elaborated by experts. 

st. Gold as coinage must not circulate, but only kept 
@> Teserve. 

2nd. All mines must deliver to Government at least 60 

cent., or even 7o per cent., of their production at pre- 
sent fixed price. 

3rd. Free market for the balance, free of 


all taxation. 


SI uld the cost of commercial gold ever fall below the 
Government price all gold would be delivered to Govern- 
ment as at present. 
Some arrangement between the Allies might be neces- 
sarv.—Yours, &c., G. C. SCARAMANGA. 
Beau Rivage, Ouchy, September 8th, 1918. 
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Lewis E. Pierson, Chairman of the Irvir Nat 
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Great Britaii's Nez Allies 7 } C Zé -Slovaks. By \ idl 
mir Nosek. London) Partridge and (¢ per. 

Costing at Nattonal Fa ves. Ly M. Webster Jenkins 
(London) Gee and Co. 

Economic War and E of N Why German 
Must Pay. By Jj. 3 Hech London) P. S. Ki 


and Son. 6d net. 
Free Production. By |]. S. Hecht. London) 
P. S. King and Son. 6d net. 


- 
A Briet Review of the Wor f the Bark of Chosen. Se 
Chosen, 
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Anglo-Ita Review. Edited by Edward Hultor 
18. (London) C and Co. 1s 3d. 
me-tax for Service Men, Their Wave 
Lieut. A. F. Stevenson, with a Foreword by Basil 
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The Kevs of Industry. A Handbook to the New Eritish 
and “ Key” Industries Exhibition. Organised by the 
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BARCLAYS BANK, timites 


(with which is amalgamated the LONDON PRO- 
VINCIAL & SOUTH WESTERN BANK, Ltd.). 


BUSINESS WITH SPAIN. 


By means of arrangements concluded many of 
the principal Spanish Banks, increased banking facilities 
for business with Spain are now available. 
INQUIRIES FROM INTERESTED PARTIES ARE INVITED. 
Address: 


The Foreign Manager, 168 Fenchurch St., E.C. 3. 
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STOCK EXCHANGE 


SETTLING DAYS, 
TICKET. | 
October 29 


NEWS. 


ACCOUNT 
October 30. 

Markets have been in a mercurial condition for the greater 
part of the week. Premature expectations of peace ran high 
on Monday, and caused a rush ot buying on the part of the 
public, while in the subsequent reaction, the news of the fall of 
Cambrai and the further advance of the Allies went for nothing 
from the merely market point of view. Business has been on a 


large scale in many markets, but movements are mixed, 
and it is difficult to determine the trend of tone even 
from one hour to another. Consols rose to 63}, came 


24? 
back to 60}, and recovered a little from the latter price, while 


the War Loan has remained fairly steady about 553. Other 
Government securities sympathised with Consols, and after 
being strong prices lost part of the improvement. A noticeable 


| feature, however, is the way in which Home Railway pre- 


Ordinary stocks have been rising, and this in spite of the 
intensified War Bond campaign now in progress. In the Foreign 
market Montenegro 4} per cent. have been going up by points a 
day, and a good many of the Russian issues are better. 
| Roumanian 44 per cents. are also strong, and amongst other 
| significant movements are substantial rises in Ottoman Railway 
| shares and bonds, Constantinople Telephones, and other issues 
connected with Turkey. 

Home Railway stocks are steady, without showing much 
alteration, though the rise to 100 in North-Eastern Consols 
deserves attention. The Grand Trunk market continues heavy 
and dull. Mexican Rails, on the other hand, have been advancing 
materially, and the rise is general amongst the issues of all the 
railways of the country, although the prices of Mexican utilities 
have not been much atfected up tothe present. The Argentine 
Railway list is somewhat steady after its recent fluctuations. 
Improvements have occurred in Cordoba Centrals, Costa Rica, 
Guayaquil and Quito, Puerto Cabello, and various other less 
familiar foreign rails. A smart rise in Honduras bonds proved 
a feature amongst Central Americans. 

The Rubber market became wildly buoyant on Monday on 
peace prospects, and prices were rushed up a pace which proved 

| too fast to hold. The Anglo-Dutch Plantations of Java provided 
a disappointment by reducing its dividend from 8 per cent. to 
| 5 per cent., and this had a quietening effect upon Java shares as 
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awhole. The rest of the Rubber list reacted considerably after | incorporated in 1889, holds all the issued share capital of the 
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a ee ah mie 1. : Chilian 44%, 189; .... 88" .. 874 .. 4 Mexican C ie, +5 
while in the Rhodesian n irk t ( hartered ie away {rom | Chinese 5%, 1912 85 .. 87 1 Peruvian Corp Pref. 32 31 lt 
19 -d to 18s 6d. On the otber hand, Tang ka and | Egyptian 4% ........ a «cM xe Portuguese (New).... 57. .. 57 .. 
Zambesias are both better. Base metal shares of all 1 kinds, and | “S8RO2 5% --++ree. S%q .. S8h .. + 18K AN $%y 1905... 62 2. 654.4 it 
Sec eae s I 7. nicetanen 70 72 + 2 SOOMIED Bom cocccccece RE oo 4 ..—& 
more —_ ularly those of the Barrier and West African Tin | Italian 34% Rentes.. 64 64 swedish 34%, 15S0....1004 ..93 % 
nines, became depressed in consequence of th itlook whict 
~~ ¢ f = e} a eee acl : i the ‘The — American Railroads. 
i O > Ww: upposed to ft she he fal s 
r€ ul PI ea t ores adcow. : fall wa Chesapeake & Obio.. 604 .. 603... .. Missouri, Kansas .... 72... 7: ..— 3 
prol bly somewhat overdone, and a few buver helped to wipe | Denver Ord, ....... BE we Swe Southern ...6....00.. 292 30} ..4+ } 
out er of the fall which had taken place. Rio Tintos weakened, | ,D0j%Non-cumPref 15 .. 15) .. DoNon-cum.Pref.. 71 .. 71 
ae 2 Ic Erie Railroad Com... 223 .. 222 .. 
on the drastic cut in the dividend, and Copper shares have been 
dull, for the same reason as applies in the case of the shares it Colonial and Foreign Railways. 
, . . is 4) 49 > a" rea 1 : 
companies puanaeted with other base metals. Arise of £8 in | Antofagasta Def. .. 15h oa eee one oe ee 
; : - é } eccoce & = é + JEOPOIGINA .e.csceess S eo ig = & 
Stock Exchange shares reflects hopeful anti cip ations as to the B.A Gt. Southern... 72 .. 73 ..+ 1 | Mexican Railway.... 244 .. 244 e 
ossibility of a post-bellum increase of c: ndidates for me uenos Ayres West... 75 .. 75h ..+ 4) Do 1st Pref ........ 67 .. 69 ..+2 
p in I onan " e of candidates tor mem Canadian Pacifio ....176 ..173 Do 2nd Pref, ...... Soo B se 5 
ership. Centre! Argentine.... 62 .. 654 ..+ 14) San Paulo .......... 190x. .1964 ..+ & 
NEW ISSUES. Grand Trunk Ord.....  - we + United Havana ...... 80 80 ° 
1 British Railways. 
c c } > , k rc = " 7 . 
The new issues of the week and the current year and Great Central Pref... 19} .. 19} .. L. & S.-Western, Def, 273 .. 27 $ 
date of opening of the lists have been as follows :— Great Eastern ..... 374 .. 38 «2+ % Metropolitan ........ 263 .. 2 : 
Great Northern Def 904 .. % 4 Metropolitan District 25 .. 25 . . 
: . Further | Great Western ...... 884 .. 882 2 Midland Deferred.... 59} .. 583 ..— 9 
Nominal Cash First Lis Lanes, and Yorks.... 67 ..67 .. «+ | North British Ord.... 174... 17 ..— 3 
Capital. Subscription, gem. bility Lond, Brighton, A" 634 .. 634 .. North-Eastern ...... 983 .. 100 ..+ 8 
‘ 4 * London, Chatham.... 114 .. llg ..+ & South-Eastern ‘'A*"’.. 394 39 ‘ 
Amount previously recorded........ ee 1,025,395,237 Do Arb. Pref ae ool wy a Undengrounditiestris 
ISSUES OF THE WEFK los MN BE" WF c eocccess 934 .. 952 + 2 Inc. Bonds ...... 854 .. 852 ea 
Newcastle-upon-Tyne Electric Sup B 
. anks 
ly, Ord., £1, at 20s Gd. ....ccrccve 500,0 . 512.5 62,500 450,00( n3 
Pls 00,000 .. 2,500 .. 500 .. 450,000 | Barclay's (£1 paid) —_— Nat. Bank of Egypt.. 203 .. 203 
ae : LEE ctrnkennabesed 263 .. 273 Nat. B. of S. Africa... 14 .. 14 
WAR SAVIN CERTIFICATES London City & Mid... 842. 8% National Prov.& Union 
—— | London County West- England ({12 pd.) 344 .. 344 .. 
RECEIPTS INTO THE EXCHEQUER Five Days ENpnen ( ner 5, 1918 minster & Parr  - Standard of S, Africa 122 123 
27 weeks to October 5, £16,800,000 ... eosesse+-£1,700,000 ..£1,700,000 | 7 
; Miscellaneous. 
al vans anes Be pt. 14, 1918 Se] t. 21 +918. Sept. 28, 1918. Anglo "A" (Def,).... 233 .. 233 .. Forestal Land ...... 23 .. 28 " 
ia ae ot aeoee ert ee” owe oe els 2,613,191 Assted. Cement Ord. 58... 6. Furness Withy ...... StH. - Bums 
Aggregate sales .........¢. 236,362,569 238,664,188 241,277,579 | Bir'h'm Small Arms.. 323.. 3gx.. »| Hudson's Bay ({1).. o Hut 8 
. Brazil Traction...... SS .. 57 +2 I ep aciet eens ue ii: o [pee + 
: NaTIonaAL War Bonps, British & Arg. Meat . lhdx.. 1h. »| Lyons (J.)& Co. .... 4th. Stee + 
Coats (J. and a ee ee 74 - S | REONOOEES cccccoscce See TH + h 
Sales by Banks, Sales by Post Office. ; unard ....++.. ‘° Be: a Pekin Shansi ........ lyge. loi & 
cians ie ‘ ae ae al s4BTUIADS. ce ccccccecs th... ee ee 
Applicants Amount Applicants. Amount, | oti Companies. 
ees - - 5 Pe £ - | Anglo-Dutch (f1).. 34/6 .. 32/9 ..- 1/9 Merlimav (2/) teeeee 6/3 .. é 1h .. i 
Total of first series ........ ee 496.959 | 611.193.400/ 1,005,500 | 24.993,000 | Amelo-Malay (2/).. 14/5 .. 14) ..— /3| Port Dickson (2/).. 4/1}.. 4/3 ++ 1% 
_litualeo-. 352309 475195. 784 sonaes | 14010940 Batu Caves (£1).. 13} .. 15) ..+ 3 | Rubber Plantation é 
3rd series, Oct. 1 to Oct. 5 18,942 22,041 781 : , Chersonese (2/).... 3/6... 3/4. fis Trust, £1 ..cecees 28) «. 27/6 «Ff 
’ perished ee 7 Cons, Malay (2/).. 12/6... 12/ .. /o| Selangor (2/) ...... lgh.. 123 --F te 
Total sales to date .. 8,210 08.430.965 599.09 524 Kuala Lumpur (f{1' 42... 5 ..+ @ | Straits (Bertam tal) 69 «2 OF «+ + 
— erat 868.21 1,108,430, 1,509,994 58,955,240 Ls GN secceuss 29/6 .. 27/6 ..—2 Tandjong ({1) .. a... & *s 
one if i 
£ | Malacea ({1) ...... a... ..+ 3 Unit Serdang (2/). 12;9.. 11/9 o 1 
Net sales of Treasury Bills 5 days ended October 5, 19]8 ............- 5,452,000 | Malayalam ({1).... 1g.. le-- Vallambrosa (2/).. 25/5 .. 22/5 -.—% 
Total offered for subscription to date | Total offered for subscription for oll Semmanten. 
n— years — | Anglo-Egyptian “B" a ce N. Caucasian (10/).. ld .. fe ++ t 39 
ger aea cae cain £1,050,108,518 | 1917.......... boa £1,318,596,010 | eee Sonten O%.. or ne 4 Pigs = 
H epnbesetnnsene mene 1,111,706, 360 ichwssses weve .. 585,436,853 | cum. Pref. ...... 24/9 .. I 6 acca heats 4/6 .- + 
sbbbbbaeeeeseuninees LSND | “BERD. cosrencccceeces ane 685,236.26 | Ass, cee ¥, d 3. 16/3 .. + 
Benn kagectemaesdneen EET SEE citeacenecoseuntannss 612,522633 | Baku t1o).e "* gid? Ree abo 
DE ceespecersncoscasece SERETIEED | BEB ssccnessescesens 196,536,980 | Burmah Oil. Ord. ** 63 2/6 «+ + 
1913 166 289.83 oor re eeeeeeeesees . ' a Burmah Oil, Ord. so Ee 26 ee  ngeeweneeees ie e io 
eeeecces ececseces 66,289,838 i tneaemes eeeccccceces 210,105,156 | Kern River (10/). ee 15/z ee ** Shelli" Tensprt.. 53 - ry Pa te 
| Mexican Eagle Com. Spies Petrolm(1of/).. .. «+ foo + 
Newcastle-upon-Tyne Electric Supply.—This company (£106) soe. 38... SoD Trinidad Oilnelds.. «eo 8 
has an authorised share capital of £2; 000,000, consisting of | Lobitos Oilfields .. 2 .. 244 ..+ Ural Caspian ...... [yy +o 143 % 
£ 1,500,000 £1 preference shares and 1,500,000 {1 ordinary | Mines. 
shares, of which {1,286,508 of the preference and £797 ,681 of the | Beaks an (£1) . mines ait om : Knights ee ewustank 8 +» lin? 5 
‘ : _ | Broken Hail Prop. (8/) 343x.. t — # yshtim (£1) ....--6. ee 
ordinary have been issued and paid up. There are outstanding | Chesteveds (x) ...... : .. | Modderfontein (£4).. 264 .- 264 ++ + 
£727,799 of 44 per cent. first mortgage debentures and £400,000 | Cons.Gold Fields (£1) ots 2h — | Modderfon.“B''(£1).. 8% -- 818. 
of 5 per cent. second mortgage debentures. In addition, | or" we Del thet oe ie * ah": + 6) Deepi£ itt: ee ce 
2 .f fe } e beers Vel. » ** ‘ u “org Li). * ee 
£314,151 of first mortgage debenture stock and {100,000 Of | East Rand Prop.(g1).. 4... sy. dy | Premier Det. (2/0).... 78 ++ 7% ..—¢ 
2nd mortgage debenture stock have been issued as collateral rege SEES noveses BB oo EB co ce aan Mines (5/) ...++. Sf: a 2 
4 Gold. Horsesnoe (f5) 2 .. 2 «. «- tio Tinto (£5) «.-+.. Oz.. —_— 
security for temporary loans. The present offer is of 500,000 | Gov. Gold Areas (£1) 4% .. 4¥%..— ge | Springs Mines (£1).. 34. sti. 2 
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COMPANY MEETINGS, &c. 


VICTORIA FALLS AND TRANSVAAL POWER COMPANY, 
LIMITED. 
SOLID PROGRESS OF THE COMPANY 
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BIRMINGHAM SMALL ARMS COMPANY, LIMITED 
A SOUND AND STRONG POSITION 
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VICKERS, LIMITED. 
ENORMOUSLY INCREASED OUTPUT 


y 1) 


tars 


scr SSS SSS ait ET 


Tue ANGLO-SOUTH AMERICAN BANK | 


LIMITED. 
Head Office . GOLD BROAD STREET, LONDON, E.C. 2. 


Capital and Reserves : - ; £6,3383,794 


Branches in 23 of the Principal Towns of ARGENTINA, CHILE and URUGUAY. 
Also in PARIS, BARCELONA, BILBAO, MADRID, and NEW YORK (Agency). 


Manchester Agency : ; WILLIAMS DEACONS BANK, LIMITED. 
Yorkshire Agency ; ; WEST YORKSHIRE BANK, LIMITED. 
irish Agency : : : NORTHERN BANKING COY., LIMITED. 





mee a er 


Exports and Imports Financed. 
Foreign Exchange. Forward Contracts. 
Special Attention to 
| Enquiries regarding Trade and Markets. 


Direct Representation throughout CENTRAL AMERICA by the affiliation of the 
COMMERCIAL BANK OF SPANISH AMERICA, LIMITED. 
AGENTS IN BRAZIL AND PORTUGAL, 


THE LONDON AND BRAZILIAN BANK, LIMITED. 


ee ee se 
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GOVERNMENT RETURNS. 
t ‘ “ PUBLIC INCOME AND EXPENDITURE. 

P +} REVENUI AND OTHER RECEIPTS. 
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KELLAS RUBBER ESTATES, LIMITED — = | See | 
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: i vi + : Se os m0.—Treas Bills tanding on Ox r5, 19] *£1,114,202,90 
; 1 ; : ; commodit would go to Nore.—Estimate a I e of ( Paper No. 46 of 1918, and Supple 























would ea ; “it »t ! i “ l r t carried to the Exchequer 

S Y ) c ha ee oe < : oof ert * within the period of the Account, besides a part (not yet ascertained and 

a8 ie eee - as . S, and for € ia er brought to aces int f the Bilis tendered as subscriptions to Nat. War Bonds. 

Penang em ae » them—tor instance, at Singapor t Excluding sales through Joint Stock and Private Banks not yet brought to 
: lS) ag 0 ! to ll it at a fixed price account. 


| } Includes part payment of Bills and Certificates tendered as subscriptions 
to National War Bonds, Treasury, October 7, 1918. 
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-_ CURRENCY NOTES ACCOUNT TeN YEARS’ RECORD. 
z Advances to Redemption Account. At corresponding date Oct. 7, Oct. 13, | Oct.11, Oct. 10, Oct. 9, 
Not with the present week. 1908. 1915, 1916 1917 318 
and Certi J e | y re Ili. ; 
Da ficates ms Le 5 2 ‘irculatior »xclud y ay c 
- — s oad 25 5 Circulation (excluding Bank £ £ £ £ £ 
wading 5 53) #3 4 lial emai reteeeees 29,428,645, 32,560,455, 36,854,070 41,678,515, 62,796,035 
° on mma Oa & | Public deposits........ weeee! 4,335,780, 70,859,619 6 0 28,327,818 
; a O iy | Other deposits ................| 46,598,788, 97,907,026 109,360,502 119,625,251 137,585,970 
1914. ac £ £ £ £ 4 £ Z |} Government securities ........)| 16,630,533 25,969,825 42,188.06 58,271,720, 59,243,045 
\ 6 23,535,068 Ne 6,301,650! 3,810,000 *e ; . 11,423,415 Other securities ..... «+++ 26,029,026 114,706 102 306 95,511,344 
0 28,408,606 ee 381,500!3,500,000! 4,500,000 15°8} 10,923,546! 9,103,560 | Reserve of notes and coin 25,959, 45,84 2 37, 444 28,762,971 
. 58,478,164 os 169,000; 600,000} 18,500,000 48°1 9,923,546) 9,285,618 | Coin and bulli mn Renton 36,938,003, 59,955,457, 55,¢ 9, 73,109,006 
; Proportion of reserve to - 
Mar.31 39,801,867) .. 159,000! .. 27,500,000 691) 8,623,177, 3,517,690 | _ liabilities......... oes 4% 274% 22 09 1749 
) 46,576,801] 302,665] 133,000] .._| 28/500,000 61-3, 9,585,828 8,654,638 | Bank rat iscour 2 5 6% 5%, 5% 
) 72,022,325) 443,4 214,000} 382,500} 28,500,000 39°5| 20,400,000) 22,969,280 | Market rate, 13 1 42 3 ae 
29 103,125,099} 729,528 159,000! 249,000! 28,500,000 27°6} 54,620,563) 20,535,864 | Price of Cor 84 "5 61; 
| Price of silver per « 234d 24d 434 494d 
% 29 106,690,991! 1,029,030] 144,000! 53,000} 28,500,000 266) 71,121,076, 7,901,945 | Average price of ls 7d 44s ld s 10s 8d | 72s 81 
' ne28 122,099,278! 1,704,004; 104,000, 36,000} 28,500,000 23°4) 88,157,692) 7,005,590 | Exchange on Paris (short) 25.114-13 27.4 15-84% 27 6.09-11 
et. ¢ 8 131,525,480! 2,389,354 94,00 28,500,000 216) 99,320,972) 5,964,362 - New York g 24 16 ta 3 
1917 Dec. 27 150,144,177) 2,430,151 64,0( 40,000! 28,500,000 19°0) 118,102,160! 6,868,168 | Amsterd 1 '10.60-70 
17 Berlin 7 
- 144,687,070! 5,000,568 | 3,399,000! 250,500} 28,500,000 19°7) 110,658,152) 6,869,985 | Clearing house r 2,976,000 
June27 161,673,676) 6,449,156} 1,319,000, 255,500) 28,500,000 17°6, 132,484,251 5,564,081 - 
2 178,639,75 7,422,488 99,00¢ 0 28,500,000 16°0) 152,061,555, 5,166,688 
212,782,295) 8 39,000 28,500,000 13°4| 186,636,709! 5,485,613 | 
; 7 228,149,289! 9,717,690 39,000} 675,000) 28,500,000 12°5 202,855,479 Weeks } Cour 
X f 2,912,444! 11,349,838 39,000} 660,000} 28,500,000 11°3! 229,751,095 bee ‘ . wlea Clear , 
‘ 971.628,893' 12,098,645 | “ 620,000 28,500.000 10°5) 249,572,116 18 
0 18 273,077,090) 12,098,643 = 620,000} 28,500,000 10°4) £51,072,116 Sie Fs > : ee . 
10K 275,168,594 | 12,142,289 ‘ 615,000) 28,500,000 10°4) 253,115,762 ,080, Patek ts ee sre ; / = : 
278,888,248) 12,906,056 Sg 615.000! 28.500.000 10-2) 256.659.408 6.019.906 00 x) 
287,225,297! 12,986.873 | 615,000; 28,500,000 10°!) 261,160,25 4,936,918 | m , 14 
’ ] ul late, 1918 , es 14,136,77 0 ,912,000 16,217,088, 
———— ~ en Re WAT 2. knee ; ; 13,099,259,000 1,714.026,000 14.813,.285.0 
0 Increase or Decrease in 1918 + 4,057,517,000 + 366,250,000 : 805, 
Heao Orrices: LiveRPOOL ano LONDON "9% 215 4 % 
On j 
t 7 for year, 1917 . a 16,877,006.000 2,244,190,000 19,121,196,000 
0 1916 ; j 13,402,595,000 1,872,451 ,000 15,275,046,000 
i eed i eee + 3,474,411,000 + 371.739,000 + 3,846,150,000 
49.52 > i > oJ li ) 
= 
INSURANCE COMPANY, LIMITED 
, PROVINCIAL CLEARING RETURNS 
att CLASSES oF INSURANCE EFFECTED 
te | 1917. 1918. Inc. or Dee. 
| Totals—Jan. 1 to October 5, 1918. £ 
: . £ x % 
TE co cccccccccccs one ..| 84,4C8,300 5, 100 +10,976,100 | 13:0 
139,000 oe, > B Piccccececess - sakcarovainink. |e 42,744,000 |+ 5,664,000 | 15-2 
: Se qtke Ts yazetiec. 7 eee si ciseseses| 186,664,900 , 225,793,909 |+39,129,000 | 209 
' - | Be cs cacetceudese . ee ; 32,915,606 40,921,600 |+ 8,006,000 4°3 
- LEIGESTER .......<....<. ceseeees| 22,280,500 | 29,099,300 |+ 6,818,800 | 306 
| LIVERPOOL ............ veceseeees| 313,018,006 | 358,583,700 }+47,565,700 | 15-2 
67.084 | MANCHESTER..... iia aa le i aint a 409,918,006 1,2 4 171,327,100 41-7 
BANK OF ENGLAND. NEWCASTLE-ON-TYNE tctaniee ea 67,324,500 68,859,100 }+ 1,534,600 2-2 
154.00 DS EEE ois cvicedacs ac onanesa «| 19,393,306 24,369,500 }+ 4,976,200 | 25°6 
Week ended Wednesday, October 9, 1918 SHEFFIELD .................. 7,316,20C | 43,937,800 |+ 6,621,600 | 17-7 
yy A ” 


wT ISSUE DEPARTMENT. 


£ £ 


. FOREIGN BANK RETURNS. 
Notea issued ..... . 90,776,355 Government debt.... 1 





i 
| 
1,015,100 | ammeter 
Other securities .... 7,434,900 BANK OF FRANCE. 
Gold coin and bullion 72,326,335 Comparative Increase 
= 90,776,335 90,776,335 | cud or Dean 
F 918 1912. } a lua 
to BANKING DEPARTMENT. | = S18. | 1917. | Week, | Least Yea 
1917. £ £ 
£ Proprietors’ capital.. 14,553 000 Government securities 59,243,045 | ee Asante. 17.571.000 217 De tae ae Ba s 00 
9 a . told coin and bullion .... 217,571,000 217,545,000 212,908,000) + 26,000, + 4,653, 
I as ie z 3.034.948 Other securities .... 95,5 1,344 Of whic Sg dabroad . 8 1.484.001 81'483,000 31°4 1000 4 ao . 
‘ ‘ublic deposits* .. 28,327 818 IN ss. o6n sonar eee 21,980,300 | Silver coin and bullion .... 12,802,000 12,792,000 10,362,000 + 10,000,+ 2,440,000 
38 er deposits ......137,585,970 Gold and silvercoin.. 782,671 | ne and advances. .. . 110,614,000 111,668,000 114,649,000 1,054,000 4,035,000 
; 1 IABILITIES. 
Seven-day and other a = i an tei a a lian 
a - Notes .... ‘ . «+++ +/1221590000 1209007000 864,318,000 + 12,585,000 + 357,272,000 
; DIUSccceceseseoecs 15,624 | Gover nt deposits . 3,896,000 3,041,000 1,015,000 + 855,000 2,883,000 
: . nin ae | Private deposits 5,977,000 121,174,000 112.86 197,000 + 3,109,006 
8 183,517,360 183,517,360 |" —s so 















LIABILITIES, 


we Including Exchequer, Savings Banks, Commissioners of National Debt, and BANK OF NORWAY 
IOI, 929 Dividend Accounts. | 
Sept. 23, | Sept. 16, | Sey t. 22, Last ; 
9,000 CoMPARISON with Previous WEEK and a YEAR AGO. 1918, 1918. 1917, Week. Last Year. 
} ASSETS. £ £ £ £ £ 
| Coin and bullion—Gold .. 6,748,000! 6,750,000) 7,031,000'— 2,000 - 283,000 
Amount Inc. or Dec. on Ine. or Dec. on Balance abroad and foreign ; = Q 
een Last Week. Last Year, | _ bills ............. .. 3,661,000! 3,699,000) 4,131,000 38,000 — 470,000 
Norwegian & Foreign Govern ’ 
£ £ ment Securities. ........... 13,000 715,000 707,000! — 2.000 + 6,000 
De... 1) 4 shee een ACGReR ewes 3,034.948 - 501,791 i 5 Di ae ee weeeeeee 17,615,000; 18,021,000) 16,308,000 406,000 + 1,307,000 
62.000 wee Ply tole te 28 327 81! >197°5° BD ge | sIABILITIEFS. ; 
vo Other deoroeite Se eae, 137. 85970 t ae yee + 17:96 | Notes in circulation ........ 21,239,000} 21,130,000! 16,530,000}+ 109,000 + 4,709,000 
Government securities ...........-| 59,243,045 1,572, + 9 | Deposits at notice ...... 3,683,000} 4,256,000 8,295,000'— 573,000 — 4,612,000 
5, Other S@CUritleS ....+-+eeeeeeeeeees JD + 5,567, The right of issue of the Bank of Norway is calculated at—(1) The stock of 
Reserve ic eChnabeeeesekeqnaes 28,762,971 — 3,497,473 | gold (coin and bullion); (2) the available balance abroad up to half the stock of 
N circulation. wisiecenewweee 62,796,035 + 21,117,720 | gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 
Y and bullion. ......-+-+++++ .- 73,109,006 + 17,620,247 banken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount 
¥, of reserve to liabilities .......... 172% - 22% | taUlior crowns above the stock of gold. 
THREE Montus’ REcorD. | BANK OF SPAIN. 
" Sept. 28, | Sept. 21, | Sept. 29, Last Last 
| ? | 1918. 1918. 1917. Week. Year, 
= : > - ASSETS. £ £ £ 4 £ 
3 Securities Be MIA esiencces vaoxennvas ....| 87,907,000 87,905,000) 77,034,000 + 2,000) + 10,873,000 
Coinand! @¢2 in 2=1@ | Silver ..... weceeceeeeees| 26,192,000} 26,088,000, 29,385,000} + 104,000/— 3,195,000 
Date. Bullion, = Deposits. Banking teserve, ‘a ag Loans and discounts ...... 39,825,000! 38,427,000’ 33,127,000 + 1,598,000! + 6,698,000 
00,000 5 Depart- Sale | Spinish 4% stock ....... 13,777,000; 13,777,000, 13,777,000 am f 
Soon O ment. 32 0/5 Treasury bills ......+..e--- 6,000,000! 6,000,000, 6,000,000 
Week. = ae | | Clroulation .....ccescocsscee 120,623,000 119,957,000 105,790,000 + 666,000); + 14,833,000 
80.88] 1918. £ £ £ £ £ % |\% | Depos 47,346,000) 45,709,000! 38,897,000 + 1,637,000! + 8,449,000 
"589 ae. eee 66,498,872 | 55,368,775 | 175,009,914 | 161,305,582 | 29,580,097 | 175° | Deposits -----0--- 20+. sie a dl moe me 
24. nccceee 67,137,976 | 55,743,135 | 171,374,0186¢) 159,382,288 | 29,844,841 | 17g)— | IMPERIAL BANK OF GERMANY 
38,410 i edennane 67,259,490 | 56,870,340 | 176,230,074 | 165,388,296 | 28,839,150 | 163|— a ia - 7 . : ane 
100 Aug Wiceseonn 67,952,235 | 56,777,930 | 172,640,675 | 161,049,09C | 29,624,305 | 174)— | Sept. 30, | Sept. 23, | Sept. 29, Last Last Year 
cw aeeae 68,234,116 | 56,690,990 | 171,822,042 | 159,890,206 | 29,993,126 | 174)— | 1918. 1918. 1917. Week. | F —_ 


” De scents 68,664,678 | 56,748,580 169,694,393 | 157,372,745 | 30,366,098 | 174|— ASSETS. £ £ = £ £ 

alanine: | 69,544,824 | 57,612,730 | 171,028,144 | 158,707,192 | 30,382,094 | 173|— | Gold ........ «cee ee e+ {122,367,000 122,361,000) 120,200,000} + 6,000\+ — 2,167,000 

Sept. 4........ 69,932,857 | 58,597,425 | 168,737,352 | 157,052,759 | 29,785,432 | 17 De Macycccianbuteneenss 5,784,000 5,907,000 5,088,000 123,000+ 696,000 

os mined 70,703,391 | 59,055,605 | 175,051,780 | 163,036,392 | 30,097,786 | 1 Treasury notes ....... - .|1 32,545,000 117,007,000 49,324,000] + 15,358,000 + _ 83,021,000 

aa. iat 70,995,727 | 59,398,275 | 168,088,425 | 156,114,834 | 30,047,452 | 1 Bills discounted........-. 1191503000 879,504,000 781,625,000! + 311,999,000 + 409,878,000 
néawcens 71,542,360 | 60,495,845 | 165,929,983 | 154,538,068 | 29,496,515 | i LIABILITIES. 

i] 


juer 
and 





Oct, 2........] 72;157,675 | 62,252,480 | 167,652,699 | 157,397,947 | 28,355,195 Notes in circulation. .... .|766,718,000/721,469,000|510.247,000] + 45,249,000 + 256,471,000 


2 Be 73,109,006 | 62:796,035 | 165,913,788 | 154,754,389 | 28,762,971 MeN EN ca: cr exencesees 726 904,000 455,320,000/477,046,000) + 271,584,000, + 249,858,000 


DD TB 
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UNITED STATES FEDERAL RESERVE BANKS. 





I ‘ 
2 
Le K 
B 
Bil , 
G r 
F 
BANK OF ITALY 
‘ j . 
In 
I 
A 
G 
N 
D 
BANK OF SWEDEN 
( 
k 
b { 
Di 
[ 
>. 
SWISS NATIONAL BANK 
f s s 
C x 
Da t x 
Dis t ] ’ 
N 
Dey 
M : 
wa Nati 1 ba 
NATIONAL BANK OF DENMARK. 
2 2 2 
( ; 
L + 
De 1 
( 
D 
NETHERLANDS BANK 
4 5 dé 
A s 4 
Coina g 0) K ml 
1 on 0 x 
Dis ance ] 00 17,422,00 1, 
Note 63,000 7 pert ve 2,000 
De} M 4,00 OK 
BANK OF JAPAN. 
ig. 2 i } 
1918 ivi ] t Yea 
A ETS 2 2 2 2 2 
Golda silve l f Or % 4.006 7. 64 
Disc 4 ( 00 + 1 1 
Advance 9,2 y 2 000 2 K f 7,00 877,00 
At 
Notes 7 iA ( Lt 17 L 
Govern pos RS +.0¢ \ 4 7 . on 2 é 
Private deposits “ Ky ux 
In the above tables the Russian rouble 1s erted at the ¢ in ma at 
ls; the Austrian crown at 10d; the Dutch 1atils 8d; the Swedisha Danish 
kronor at18 per £; the Norwegian kronor at 18/15 per £ ; the franc, lira, and peseta 
at 25 per £; the yen at 10 per £; and the American dollar at 4s. 
LONDON RATES. 
oc 6 03 6 x6 os m4 of 
23 28/28 22 28/28 | 23 
Bank rate (reduced from 54% April % % % % % 
SD dickeeoeseesanseseaneuees 5 § 5 5 5 5 5 
Market rates of discount :— 
60 days’ bankers’ drafts.......... 34 Sh wsh NBM Me WH 
Bananite’ Os... ccccccccccesccecs 3 34 fh 36 te Se fs 34 oh MAS DA 
DTD - 065 a0p enueeeaunese 34 36 ts 34 te 34 34 te 3g tH SA 
REET WD iinectst>seescoscess 34 54 tw 5h Sh SH SEK 34 
Discount (Treasury Bilis) :— 
3 months (£99 2s 43d) *.......... 34 3h 3h 340 3h 4 3 
6 months (£98 5s 14d) *........ 3h a oe | 
Loans SOREN ccnccondccess 245 263) 2435 | 263 | 263 | 243) 25S 
Ssehinnsisinndanesassssoes ooee 3S 2 St (St St OUHRCLUB CS 8 
Deposit allowances: Banks+ ...... 1s 3 3 3 3 3 3 
Discount houses at callt .......... 3 3 3 3 3 3 5 
PRET E scseancendsenecconeses 3 3 3 3 3 3 3 


* Changed from 49% to 4% on Dec. 27, 1917, and from 4% ¢ 
Rates lowered 4% on Jan. 2, 1918, and lowe red4 % on F 
from 3} per cent. to 3 per cent. 


0*¥% cn Fs 
eb. 14, 1918, 


on June 5, 1918 


b. 14,1918 


Lowered 





October. 12, 1918. 





Comparison with previous weeks :— 


Ec Bank Bills Trade Bills 
2,3 5 Months. 4 Months. § Months. 5 Months.|+ Months. 6 M 


& 
& 


a a a % x 4 . 


, 5 + St 3a ; 43 2 643 3 
A , 34 4 s % 7 4% : 
+ 3 ; 4 4 43 + 43 
5st St 34 34 4 4 43 3 43 § 
: 3h 3 SOU SU ROG EG 
2 4 “3 4 . 3 "3 : : : 
4 54 4 * we 4 4 3 +4 : 
53 ! 5 Ps tr 4 + 4 : 4+ } 
> + ma 3 y> 4 ' 4+ 7 4% 7 
4 3 - . 3 } > ; 44 : 
. 5 Se 4 4 4 3 *& 
3A 4 4 43 +) 


FOREIGN 

Oper 

--Bank Rate— Marke. 
Changed, % % 


RATES. 


Bank Rave  larket 
Changed %& % 

















Paris ..cees. 4 , 14 ° Swiss Ba 
Serlir —— * 5 places...0.. . £4 
Vienna .... Apl, 10,'15 . S " Aaekeue } 4h 
Amsterdam.... Jly. 1,'15.. %.. Li B cece Jan.15."14.. 5%. ° 
Brussels ...... Aug. 20,'14.. 5 . « Stockholm Ja 31,°18.. 64 ° 
Rome ..... » NOV. Ip Btce OR ce Christi B eoce Doo.)5,"17.. & e 
Petrograd .... July 29,14..6 .. Copenhagen.... Julyl0,'15.. 6 . 
FOREIGN RATES OF EXCHANGE ON LONDON 
Kate Rate Kat 
( +, Oct. 12, Usance Par, 
1s igi/ 
Paris francs to 4) 2 13 27 2% ( 25°224 
Ber . are £1 0°40 
Vie ; rone £1 +°02 
An rdam rin 21 i 50-8 l l } Cheq’es 12'107 
Christ ia .. kroner to £1 16 * 1700 i i is KK Sight 18°159 
Stock m r rto £1 i 80-8 4 7 l 29 Sight 18159 
bacen t er to £1 4 4 i : i 10-20 Sight 18159 
Pet a I t £1¢ I— Sight 94°57 
‘ : £i 2 ] 3 SC Sight 25°224 
tzerland ancs to £1 2 20 22°2 Sighs 25°22 
Madrid i as to £1 7 2 10 0 Sight 25°22 
wisbon .. I et ul oe W233 sight 3370 
Alexandria piastres ai 937 ; Sight 974 
w York to £1 ; { 4 Cabie +34 
Montreal lars to 41 4 -64 7 Cable +864 
Buenos Ayres . pence ] 432-5 TT. | 4 58d 
Rio de Janeiro pence to mii i 12¢ ibe 90 days 18 
Montevids pence tod 1} ta- 3 L.T. 3 
Valpara pence to pes ] ; 0 days 25 
Calcutta... ver rupee 1 ad ls T.T. I1s4a 
Hombay .. ter. to rupee 1 i ad is 7.7, | be 
Madras .. ster. to rupee ls 4 is j ls ?.7. le 4d 
Hong Kong ster. to dollar ; ,ig i St 
shanghai ster. to tac 2 4 T.1 
Singapore .. Ster. todoilar 2s 34-440 28 Sa-4A€d 2s 4.,4a ®t £ 
Yoxohama ter. to ve 255-34 i 2 i 7. 
LONDON COURSE OF EXCHANGE 
On Usance Thar., ) 
Amsterdal ik a Cable € 10.7 OM 
DiBO.. . cccccccccccsccccccccccs 5 Monthe 
. schenes Cable t 
SND sccnvesccess 3 Montt 2 
‘I ar Che e+. Mi ur 2 
Switzerland ........ Cable 
Dt) cestéeencnesed 3M i8 a “ 
Italian Bank places ineoes Cab 30.2 0.3 30.25 30.378 
ED seccesescnes pehoeooeces 3 Months nom nom 
New York ..... onenvoneccseccccees Ca 476 476 ait 4/08 
ee : Derma 477 477 477 f 
Madrid and Spanish Bank pla Cavie 22°69 22 235.20 
Dit pkeSSeens renee 3 Months 43 47 
Lisbon and Oporto...... Cable 23 29 Vv 
TENE 0nsens200ssennnsncecennsess 3 Months nom r 
Copenhagen .....cccccsccscesees Cable 16 80 ] 17.15 c 
CPIStIANIA,. .ccccccccccsccocecesese Cable 16.48 le 16.85 2 
ntock B cecccecccosececccecese Cable 15.32 i i 15.65 
eee 3 Months m no 
Caicutta and Bombay Demand 1/5 1/54 lj 4 
Dit . days’ set 5 
CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National bank cable the following exchange rat - 
Rate I é Rat Rate 
New Yor} . ( ll, 3 26, Oct. 3, Oct. 10 
= aJii 4 1918 1915. 
London 
0 days 4°71 4°73 
ERED. woneesece Dollars for £1 665 4764 4°7655 
Cheques 7351 4°7545 
Seer ' 7925 5°48 
Switzerland,...... j vran , $1 2 183 +65 4°44 
Ital .-- | Lire for $] ( 7°7550' 637 
PEER pnccccescence Ce 1 peset 19°30 23°65 | 22°80 
Amsterdam........ Cents for 1] guil 40°19 4500 4800 
Petrograd .. Cents for 1] r« le 51°50 1540 14nom 
Copenhagen ee | 31°60 29°90 2 
Christiania .... >» Cents for 1 kroner 26°50 31°90 | 36°75 »3° “2 
Stockholm ......) 740 | 3340 = 3 9 
Greece ............ Cents forldrachma 19°30 19° 19°40 19°40 19°35 
Yokohama ........ Cer yen 49°8 51125 5350 54°50 42 
Hong Kong . ‘Centsfor Mexican’ 65°65 61 89°50 Re 6 
NEUTRAL RATES OF EXCHANGE ON GERMANY. 
— Rate Rats Rate, Rate, 
. , Oct. 11,\Sept.27, Oct.4, ¢ 10, 
weve 1918 ‘ 8 
Amsterdam ........ Florinstol0Qmarks 59°26 
Switzerland ...... Francs to l0Qmarks 123°45 


Coy ennagen ...-. } 
Stockholm 
| Christiania 


en 190 


j Kronerto l0Q0 marks 88°88 





Months, 


heb cb hobh 


hope 








- 


aw & 
woe 
oo s 


= | ¢ 
a A 


3 &35-5 


Seas 


hohe 
SOI IPBOM #¢ 
wean 
mmones 


moO 


| & 


October 12, 1918.) 


Commonwealth of Aus stralia : ind 


Union of South Africa 





Dominion of N und 
I ion ¢ \ al Oct. 4, 1918, Au 0, 918 
Australia and tnd London on South Africa on 
New Zealand ii South Africa, London. 
Buying. Sellin Buying. Selling. 
Buying. Selling. Buying Selling 
A NZ; A NZ AjiNZ A NZ 
: % pm oe fe tO yspm 
Sa Atha oe | oe | § SGis| § pm 2% dis) ¢s to #ypm 
100s 1003 -. 1014101 
974 97; par par 99 99 1004 1004 ie 7 
3 97 97 -» 988) 982 1002 10Ce 12 = = dis wie ls 2% a 
60 da 963 962; .. | .. | 984) 983 99:| 99924 ,, ee 1g % 
0 days Set ae) ee | ae] oe | oa} on 994 r o ee 23 9 


INDIA COUNCIL DRAFTS. 
enders tor Rs.30,00,000 in bills and telegraphic transfers on 





India were received on October 8th at the Bank of England, 
The following is a statement of the tenders sent in :— 
Bills 
Tendered, Accepted, Per- 
Rate Rs. Rs, centage. 
Deferred Telegraphic Transfers. 
Re BEE cenccecsceccescccess oe 1,97,05,000 oben 27,628,000 ...... 14 
Immediate Telegraphic Transfers. 
OG aainnnsccanwadeccnevave WOE cecece 2,532,000 seoccce 14 
Total bills and transfers 2,13,55,000 ...... ” 30,00,000 


The amounts allotted were :— 


In Deferred In Immediate 











In Bills, Telegraphic Telegraphic 
Transfers. Transfers 
Drafts on— Rs. Rs. 
Caloutte ccccccccce ee 8,94,000 at 1s 5.906d 21,000 at ls 6d 
eee vn 10,09,0CC at 1s 5.906d 2,11,000 at is 6d 
BERGE ccnccecesess ee 8,65,000 at 1s 5.906d . 
Totals ........ 27,68,000 ~ 2,32,000 


from the commencement ot f the fi nz anci: ial year to the evening 


of October 7th the total of bills and transfers sold was 
Ks.14,90,00,000, realising £11,068,915. Up to October oth of | 
last financial year the amount was Rs.29,40,00,c00, realising 


$19,972 


320. 

The amount to be offered for tender on October 15th will again 
30,00,000. 

; BULLION. 

The gold movements to or from the Bank of England are no 
longer apnounced. For the week ended October 9g, 1918, the 
stock of coin and bullion showed an increase of £951,331 
compared with the previous return. 

Samuel Montagu and Co. write on October roth as 
‘*Gold: The Bank of England gold reserve against its 
note issue shows an increase of £950,920 as compared with last 
week's returp. The Times of India, under date of July 2oth last, 
tated as follows:—‘ Sovereigns touched Ks.19.7 during the 
week, The new gold mohurs are now quoted at the same price 
as the sovereigns, and are, 
cent. over their face value. The 
the mohur over the sovereign, because not only is it a new and | 
fre sh coin, but it is believed in the bazaars to possess a little 
more gold than the sovereign, and they also like its colour. The 
oe Master of Bombay is to be congratulated on having pro- 
iced a coin which has so rapidly become popular.’ Silver 
Ti he market has been steady, and quiet. The China exchanges 
have moved substantially. Shanghai quotes 5s 2}d a tael, after 
having risen to 5s 4d. 


INDIAN CURR mxcr RETURNS, 


sf 
.essrs 


IWS:- 





(In Lacs of Rupees.) 
Sept. 15. Se ~ . Sept. 30. 

Notes in circulation ............ IaARS cc Bar 1 os 45458 
Reserve in silver coin and bullion 

within and without India) .... 2,771 .. 2,830 .. 2,788 
Gold coin and bullion in India... 2,034 .. 2,035 .. 2,038 
Gold coin and bullion out of India i a 12 
The stock in Shanghai on October 5th consisted of about 


27,360,000 ounces in sycee and $12,600,000, the same amounts 
as were reported upon September 28, 1918.” 

1 August g, 1918, the Treasury fixed the minimum price of 
ilver at 4838d per standard ounce, but raised the price to 494d 
per ounce on August 20, 1918. 

Comparing with previous years as follows :— 


na 


Oct. 12, Oct. 13, Oct. 13, Oct. 13, Oct.13, Oct. 12, 
1912, 1913. 1914. 1915. 1916 1917. 
293d .. 281d .. 234d «2 24d 22 S2iqd .. 443d 


NOTICES. 


The directors of Lloyds Bank, Limited, announce that, in | 
uance to the agreements recently made with the Capital 


pur 
and Counties Bank, the National Bank of Scotland, and the 
London and River Plate Bank, the following gentlemen have 
een appointed directors of Lloyds Bank:—From the board of 
the Ca apital and Counties Bank: Mr William Garfit, Sir Charles 
Bathurst, K.B.E., M.P., Sir Richard Charles Garton, G.B.E. 
Mr Ge orge Alexander Harvey, Mr Herbert Jervis White Jervis, 
Mr Samuel Samuel, D.L., M.P., and Mr Ernest Dent Vaisey. 
From the board of the National Bank ef Scotland: 
Younger Bart., M.P., and Mr Charles Ker, C.A. From the 
of the London and River Plate Bank: Mr Herman B. Sim and 
Mr Kenneth Mathieson. 


oo 


therefore, at a premium of 2g per | 
Indians_show a preference for | 


Sir George | 
board | 
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DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where 
marked % or stated in Cash. 












Dividend 
for Whole 


Name of Company * Interim div. + Final div. Years. 
Interim) Date of Method Lat’st Pre 
or Pay- of rio» | VIOUS 
Final. | ment. Payment car-| Year 
Railways. 
Bombav, Baroda, and C. I 1 £2 Jan ‘ 
Natal Zululand ........ naa ] 2k 2 
ranks. 
Anglo-South American......... 7/6 p.s.t Oct. 29° L ux 124 10 
British of Northern Commerce 12* Oct. 16 Tax free 
Commercial Banking Co. Sydne 10 Half-yearly 
Commercial of Australia, Pref. 4 
National of Australasia, Pf.& Ord 7 
Insurance, . 
Argonaut Marine .......ccce.. 10 ae 
South British Insurane 2/6 p.s ly 4/9 p.s 
PE ocnsamcede 17 No 15 Subjec 1 ha ‘“ 
Tea and Rubber. 
Anglo-Dutch (Jav 8 
anne pidiwel ne aameinée ; 174%1 No 1} I tax Zz 25 
ven Ten. abled aonauea jeect ae ‘ ‘ Less tax ‘ a“ 
Consolidated Estates sansucoaes) a abe [eee BL tax 50 60 
Damansara Rubber .......... 8 %* |Oct. 25 Less ta ; ae 
Dejoo Tea cccoce occeeoos 6 Less ts 10 10 
Geaplile MUbOSE <<. <cccccecccess /4 p.s - Tax free J 
Juggra Land and Rubber ..... 15 ° “ ‘ “4 
Makum (Assam) Tea...........- TA%t we Less tax 20 20 
Mergui Crown Rubber...... 10 %t Less tax 25 30 
Rotterdam-Deli Hevea.......... 84 ; 15 7% 
Semenyih Rubber ........ 74 Less tax 5/ in £ . 
Sungei Krian Rubber. Pref 6 Nov. 1 . 
Mining. 
Pee NN NOE ence ctinswcnete 5 Nov. 1 Less tax 7 
DG CIN cv cccccvivscnccovecsens| Sel pa. mee. 3 Less tas 
Tekka- Taipi _ re l/ p.s. Oct. 2€ Less tax 
Wankie Collieries ........ . 5 %* Nov 1 Less tax 
Other Companies. 
Alliance Investment, Pref....... 44* Nov. ] ee 
WP IS Sacincenedcucvcdsiacas 4* \Nov. 1] ee ee 
Alliance Trust, Pref.....cccccee- 4* Oct. 16 Subject to tax 
EP Ns 5s vcenscnceeenesecsues 44* Oct. 1€ Subject to tax 
Do Ord urea aniadicar 19 * Oct. 16 Subject to tax we on 
A. M. Peebles & Sor, Cum. P? 12 On nes Soren ae r past year) 
DOES  Ganecdcicenstaewereume as , ee 3 nil 
Anglo-Spanish Coaling..........- 6* Oct. 7 Tax free 
Bell Telephone of Canada .... 2% (Oct. 15, Less tax 
Benger's Food.......... sweneee! Ome ve Tax free 
Borax Consolidated, Prefd ee 6 Less tax 6/in £ 
Brisbane Electric Tramways, &c. 4/ p.s Tax free : 7 
Burnley Paper Works ........ 20%t ee ses8 tax 27 STi 
| Calthorpe Motor, Ptg. Pref. ... 5% “ia Less tax 10 
ee aa 30 % ee Less tax 40 
| Canadian Explosives, Preid. «oo-| 1¥ %* [Oct. 1 
Canada Permanent Mortg «| 24% ‘e en + 
Carlton Main Colliery .. 2/ p.s lax free 
Central Canada Loan Co. ...... 24 a .* 
D. and W. Murray Sve weakens 5 5 Tax fre , e 
Bonin United States Cabl ..| 2/ p.s.* Oct. 31) Less tax 6/ in £ i 
mipion Textile ...ccoccceses 2 ee .* . 
gyptian Hotels, Pref 10 (Two years’ dividend oo 
ES rness Withy, Bon us on Ord.. 10 Oct. 3], Tax free (for year ended Ap.30 
Do Ord. peste wieapetadihebadeat eoee 10* (Oct. 3], Tax free . 
Do Pref. 5* |Oct. 3] Less tax 
H. H. Vivian 24% =a Tax free - 
Huron aon ie Y aARS 3 J . 
Indo-European Teleg “TAD ph ecceee 5* \|Nov. J) Tax free 
Industrial and General Trust, 
PUtcnccnsdeawncecs’ scene 44* Nov Less tax 
ON os cnceesccevccssss 8* Nov. J] Less tax : *: 
Investment of Canada ......... S 2 
| Jabez Johnson, Hodgkinson, and 
WO, TIia ces cacsicdcs 123%} a Less tax 174 124 
I iccceccarencusse 5 %1 Less tax 10 10 
DMO, WEB a sc cccccecccccsces: 3%* Tax free : 
Java Investment Loan, &c...... 5 ad 10 lo 
Joshua Perkins and Sons ...... a Ss Tax free 10 5 
Leather Cloth Oo. ....ccccceceecs £3 p.s. Oct. 10 Tax free 
| Lima Light, Power, &c....... 14% ‘ 
LORGOR ONERIOR 60000 -cccccsess 10/ p.s 
London and Thames Haven Oil 
| Wharves....... Sedepleeadcicias 5 Oct 7 Less tax 
Mashonaland Agency .......... 6 %* \Oct. 15 Less tax 
| Meredith and Drew ......... 6 % oe ** * 
| New HudsonCycle .......... 10 % & bonus1;6p.s. Tax free a os 
PMINOE Oe os cccaslevecca ceases: 64%t/Oct. 31 Less tax 2” | 10 
| Do Special Mining Bonus ... 10%+ Dec. 3] Less tax 
| North British Canadian In 
WI, uwaustucderseseses 8* ee Less tax -- *e 
| Novello and Co. ... acaba ania 2 Less tax 10 24 
Ontario Loan and Deb...... 23%" + 7 * “* 
| Oriental Telephone, &c. ........ 4% *\Nov. 1, Tax free 
Pacific Loan and Investment 3%* |Oct. 31, Less tax 
| Parke's Drug Stores, Pre! 6 (Oct. 2) Less tax 
| P. Lyall and Sons Construec tion 
(Montreal) . ; | 2 %* |Oct. 10) Quarterly oa : 
Queen Anne Mans sions, Pref... a os ve 1C4 74 
Robert Simpson Co., Pref. ..... 6 Nov. 1] Half-yearly 
| Soleil] BeotherS cc... ccceccce-s.| 0H TO" 
Second Scottish Northern In 
| PONE cn cnccdeccccosecces 5* ee Less tax : . 
| Self-Sealing Rubber Tax free 124 12 
| Sneyd Collieries, Ord........... : 174 17% 
I oe cet icat is a ccna 5 ee : 10 10 
| South African Lighting ........ &* ee Less tax 
South African Lighting ....... 8 +. Le ss tax 
| South Australian Land, &c.. 24%*|Nov. 1) Tax free . 
Stock Conversion and Inve est 
SN, POU cavveesccces ) ee . 
Sunbeam Motor Car.... ote 15 %} Tax free 20 2 
| S. 7 Silver and Co, & Ber njami! 
| os canmadanie 6d p.s.* Oct. 25 Less tax +: +: 
| Thomas Smith’s Stamping...... ea Tax free 20 29 
Tilbury Contracting, &c......... 5 % * . 
W.H. Chaplin and Co.......... 11+ 8 & 
Western Canada Flour ..... ; 4 %+ 10 > 
| Whitehaven Hematite Iron, &c. 34%* 
| Woodward, Grosvenor, and Co., 
Pref... et 13 % (2vears); Less tax 
74 per cent., tax fre Tax free. c For year 1916-17. i For year 1915-16. 
Enrietp Cycut The directors recommend the following dividends:—At the 
rate of 7 per cent. per annum, less tax, onthe ‘‘A’’ Pref. shares for half-year 
; ended ist 31st last, and of £12 10s per cent. per annum, free of tax, on the 
| ‘*B” Pref. shares and on the O rdinary shares for year ended August Slst 
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MINING OUTPUT STATISTICS FOR SEPTEMBER. 


Reports and Notices. 


7 Gold Recovere mer, 
(ri i a 
———— MISCELLANEOUS 
so Value Profit ae ene renee 7 . : 
= i S A.M. PEEBLES AND SON Che report tor ti ir el 
} e C M ac T tal ‘ + ; vt + 
5 os 2 eee t { rofit ter | t of ber int t, 
4 o> “ ‘ live 
~" or t 4 ‘ au 
- aida — | <— 6 Sl Ux 61.932 rt . 
Gold O 8 Ozs £ £ : : 
10,67 g | 
A . 
4 & 76¢€ ‘ the 
A 8,413 Bla } to } 4 
As ** . - 1577 : | I laTes, gy # 1,432 m hich ha t ) d 
. 65¢ - ons «| ss| BOLCKOW, VAUGHAN, AND CO0.—Issue of 1,009,340 O 
Hutt tee * "900 Share ur rs are notif that the time for La 
Oe 7,600 cations for the hares is extended from October 1 ( I 
Lia \ \ 0,01 ¥ 11.0% } COLTNESS IRON [he report rt year ended jul ; la 
Mount } 6,82 - - 2,4 6,75 states that the profit ear 
Oroyal f ee 14,025 ] ‘ ee i ' 22 
< S ] if 4 . 
4 49,00 
T 
) j 15 \ 
\ , ' t} 4 
y i } ui i ld 
” Re 9 r 
Output Other Notes in Return . : t : 
Tin 
At “. I 
A ( nenta l }ot # 17,872 
. , — : ° Tir ss 0 ' , ve | Pp . 3 "He Cc P eT rt ine +} . ¥ 
B ' = * - FREDERICK HOTELS [he report r the year 
Cort Dailin ll] Black tin llast stat 1t the Hotel Great ¢ t 
Riv 2 Pte . 
Ke } LD ( 
; PI He | } 
l I \ £1 18; work xe £ s 
j : 
\a é I +t rt pp 
1 c Ss} I f id 1 . ' 
: SI | + ‘ 
B } a s Ww £? 722 oy g 3 7 \ 
Fie Ja 
N . i hs) I ja ri 4 f’ 
kah Ha l ' de 
I » l \ £20,100 ; work s, £14 | 
5 \ 


, R 
Cas . 
Chinese Er 8 Sept, 28tl l half.vear t ' 2 1Q17 vard 34,54 
Clydesdal 1 1 ~~ ieee anaes . +} coe + antl ~ > or 
D ie¢ Coa 444 tons coke } PARKE’S DRUG STORES, LIMITED The payment will ber e or 
Durban Navigat a 16,92¢ 1 October 21st f the vidend on prefere e shares for the halit-year 
’ 

N 'N aoe i 2 | ending September 30, 1915, at the rate of 6 per cent. per annum, [ess 
al Na at 9,229 , ' 11} j 1 fen the th t tl 
Twe for n | 85,442 ncome-tax The transfer books will be cl 1 from the 13th ne€ 

Wanki« . 25.964 ¢ a , 9,030 tor 1st inst., | th avs INnclt ve ; 
Miscellaneous. PHILADELPHIA COMPANY Earnines for August Natural Gas 
t Broken H . 32 Lead 13,493 ozs silver > . 8 
Rhodesia Broken H 962 230 Ibs lead Vepartment Gross $570,543 increase  }199, net $331,350 
. —_ ] ‘ ’ . > SIS 5 
Copper. increase $35,714. Oil Department: Gre ase 91 : 
ganyika.... seen 2,217 1 n Miniére du Haut Katanga. net $48 ncrease $:2,206. Ccal Department: Gross $107,170, 
. } on en het 
decrease $43,548; net $31,067, decrea $59,631 Electric Light 
MINING ¢ ,orCA 4 ke Its for four weeks ended August 12th Department Gross &0 increase ar174 ‘ net $281,423, in 
at aos ‘ an of Rete «gt crease $123,91 Street Ka ivy Departmer xcluding Pittsburg 
pany, £214 g a es, & > pe al pital) expenditure, £287 : : . g nat @R wa2 
tal fo f a na 729 ro J lSth, 97,642 oz loss of Redu Railway Company) Gross $45,504, increase $5,5!II net $5,743 
t ( I £1,2 it a ’ ré n inciude royalties and head decreas« $4,426 Aggregate earnings trom April 1st to August 31st 
6 ; 
office exp | Natural Gas Department: Net $2,1: 78, increase $191,736 Oil 
Mocn LYELI August 23t t anaes 25th, inclusive, a total quantity of | Depart lent Net & 12.2 ; ncrease $54,090 Coal Department 
664 tor { has t eated, being 15,109 tons from the Mount Lyell mine . . | } I awe s+ Net 
: nine. , a 131 , crease $352,12 t! ig Yepartment: Ne 
6,958 tons from North M tl mine, and 597 tons of concentrates; also Net $131,304, decrease 2,129 Electri Lig it } Net 
treated 215 t« purchased ; th nverters have produced during the same $1,671,959, increase $660,415 Street Kailway De; artment avet 
period 560 to er ¢ er, containing 552 tons copper, 31,326 ozs silver, 587 | Sa7 &>2 decrease $28 43 
ozs le 














ANALYSIS OF BALANCE-SHEETS. | 





LONDON JOINT CITY & 
_ MIDLAND BANK LIMITED. 


ASSETS 
Amount. Inc. or Dec Amount. Ino, or De 
£ £ ; 


z z£ 
€ % pref. shares.. 198,000 .. > Cash atbankers.. 18,554 .. 5,291 
Ord. shares -» 148,500 .. Cash in hand 652 .. 


LIABILITIES 


ce + 194 . ° ° . . . 
aie. tan Debtors .......... 435,310 -. + 128,851 This Bank, owing to its intimate relations 
‘ mort. debs 100,000 .. Investments 62,602 .. + 7.870 ° ° © 
Reserve .......... 125,000 .. + 25,000) Stocks . 852,294 |; + 297,964 with every leading Bank and Banker in 
Spec. reserve ka 50,000 .. a Land, bldgs., &c. 302,01] + 38,571 
Creditor 822,285 + 357,310 Prems.onred.po's. 35,763 .. + 2,603 
I 917 2 


Deb. nt. anced. . scigld? ae oe ee 1,000 .. nm SPAIN & PORTUGAL, 





Total ........ 1,708,186 .. + 410,763 Total ........ 1,708,186 .. 





is in an exceptional position to facilitate 


business with those countries. 
OIL OUTPUTS. 


LFIELDS CORPORATION, LIMITED Production for th 
eek ended pril 2- S 47.100 poods:;: av 6,2¢ poods: or. 
= gig ite _1915, 47,100 poods; May 4th, 46,200 poods ; | Enquiries should be addressed to 
May 11th, 45,200 } is; Mav 18th, 44,300 poods. 

KERN RIVER OILFIELDS CaLIFORNIA, Limitep.—Total produ OVERSEAS BRANCH, 
tion for September f l l 


3,026 barrels, or approximately 14,946 tons 


including 3,052 barrels from the properties of the St’ Helens | 65 and 66, OLD BROAD STREET, E.C.2. 
Petroleum Co., Limited —" 











October 12, 1918. THE S£CONOMIST. 


— 


SR er COE) 








FEED the GUNS! 


ECISIVE days are appreaching. The autumn campaign 

has begun. Millions of pounds worth of shells will be 

needed to breach the German lines—to shatter the German wire 
—to blast the way to Victory. 

Now is the time for every patriotic man and woman through- 
out the kingdom to unite in praciical support of our advancing 
Armies. Buy National War Bonds. Make your patriotism, 
your determination, your unswerving loyaity io our great cause, 
felt on the battlefield itself. Lend your money to your country 
and help to feed the Guns. 

Rich or poor—man or woman—this is the duty that rests 
upon you to-day. Buy the biggest Bond you can. If you have 
£5,000 to invest— 


Your £5,0C0 wouid pay for 
four 18-pounder Field Guns 


But do not think that your savings are too small to count, even 
if you have only a £5 note available. 


Your £5 would pay for a 
round of 60-pounder Shrapnel 


O not keep back your money when it might be helping to 
support the advance, to protect our soldiers, to win battles, 
to shorten the War. Go to the Bank or Money Order Post 
Office and invest your savings, your earnings, your prolits, 
dividends—every dy . lraw—in National W 
your dividends—every pound you can draw—in National War 
Bonds. Join in the autumn campaign with the full force of 
your Bank Balance. 


Feed the Guns with 





and help to end the War 


OL Rc NN SE a 2 a 
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TRAFFIC RETURNS. 

















cr 


T) AY ; vert -- t k control + the Railways at the outbreak of the War. 
he Gov kK tr of the Irish Railway * from January lst, 1917 
COLONIAL AND FOREIGN RAILWAY RECEIPTS OTHER COLONIAL RECEIPTS, 
> tG f , Prese ; Receipts for 
Present Gross Receipts I otal Grose Receipta. Name Period. Endir y Week vi t) Total Gross R 
Nam Period Ending Mile- Week or Mc tines ae = = ; a 
— i | +or— 1 + or— 
£ 2 z 
INDIAN, : Mashonaland mnth \J B10 59.8 + 4,124 
t R R R Mid WA j 277 6,783 + 1,4 6,784.+ 
Assam Bengal 8 weeks A 892 _ 4 ~ ] New Cape ra weeks A 2 r ¢ . 
Barsi Lt. Ry.(2 wks weeks 118 4 + 2 Rt esia Railway unt j 1,397 + 4.564 
Bengal & N.Westrn 1? weeks J 2,04 4,44,490) + 4 c t 1 Riodesia Katang mutt i 
Bengal Nagpur 18 weeks A 2,696 + 4 - ] 
Bombay, Bar.& C.1. 25 weeks Se; 2,87 rl t ¢ 
Burma .. pe \7 weeks July 2 1,342 4 4 é $104 + é 2 
Delhi Umblla Kika 25 weeks Sept. 21 23 - 4.7 + 4 
East Indian ....;. 25 weeks 2 +6 6,77,82,°00| + 83,08 AMERICAN RAILROADS WEEKLY STATEMENTS 
Ndian Peninsula 2) weeks < . 4 e rs 9.46 c 
Madras & 8. Mahr. 18 weeks A 3,152 i] F + 4 i2 + 
paeee's Sk emess weeks July 2 25 46 r B,19.224 + 
do Lucknw-Breilly 17 weeks : : + 4 eB + > te for W : 
South Indian... 18 weeks A 3) 1,82 ¢ 1,27,$5,925 + 242 . . massigts Ger Weeks a oe 
thn Punjablmnth) lmnth .Api. 3 716 5046 ame re 1. Ending tie 
i + OTr— avi os 
i 
FOREIGN 
ABGENTING. $ s 
é £ £ é ( I & weeks JJ 2 231,260\+ 53,988 § 07| + 
Argentine N. E. .. 14 weeks « 752 509'+ 11,50 129 . 2 Southern weeks & . é 6+ 
Argentine Trans 4 week 111 ~ 2 1& Florida 29 weeks J 2 Ali¢ 13,24 1,875,314 + 
B.A. and Pacific 13 week 3,536 10s +1 + as, & 6 weeks Jur "1 2+ 26,1 23,4.6.171' + 
B. A. Gt. Southern 14 week 6; 3,792 144 + 144, 7 - l i weeks J + $6,146 7,517,971 + 
N y + 20, 66 + , way » week 2 2 + 738 78,935,544 + 1 
B. A. Western 14 weeks 6) 1,882 7 + 71, 4 - 23 
N l ¢ 2 } l 
BuenosAyres Cent. 2 mnt! \ x 32+ 1 42 + 27,4 . 
Central Argentine. 14 weeks © 3,3 3 +13 l 400+ 
‘ : . 
yt ? s ? . 
Jordoba Central .. 14 wee 1,208 + § é ¢ > 
ee ae + woe — a + 3 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
BRAZILIAN, 
Brazi! Gt. Southn M Ms4 + 4 14 } $ Present Receipts for Total 
5 i a i y 3 8 Ms4t0 + 96%,¢ $,253 t+ 6,855 Name. Period. Ending Mile Week Receipts. 
. est. o razi kK 1, 4 - re aia 
, idina...... k } 1,859 — 6+ 1, 22 + _ 191 t+ or —| 1918. + 
] July l M - 2 - 1 
7 31 Msz¢ — 562,20 17,12 2 : 
402 1535 "207,889 ¢ tin week 329 ables} 2,231,731 + 
Sorocabana Tn 1 Ms1933 + 384 4 + 2 2 4 cS 27 £21 
Btate of Bahia,S.W 8 m \ 52 Msi t 17 ¢ . ra kK 12 ¢ 4 
mw 5 Se es 
CHILEAN AND » #1 ’ i 
PBRUVIAN. i K &c - 
(s ‘ ‘ 
Antofagasta ..... week B38 7 l 20 + 221,515 aa oe £23,926) ¢ ; od0.742 + 
Arauc \ 684 9 Hong Kong ‘ ‘ $12 —- 2 42 + 
Nitrate (2 weeks) . . 4 Isle of Thane ' Fi - i4 + 
Peruvian Cor; s 2 Lanarkshire yeessisS ‘ So. 190 ] r 
Taltal ; , 25 Lancashire U week a2 | £3,087, + ¢ 
CUBAN ‘ : Tran 40 w 24 é + 2 7 - 
Cuban Centra . wach uA ‘ ' I I < £4 ' 2 4 
li ( 4 i $ L.C.C. 7 $ é + 4 + 
United of li weeks S 2 ' Madra . . weeks 3 t + 4+ 
West of Havana h + 4.44 2 rua Aram vy Wees r @ 2 Y 
J < Sha g) k eks J B24 r 60 4 
URUGUAYAN Bingal I : k ; ; ‘ 4 4 
Central Ur ay . k 271 4 ‘ i juay vyeeks = az ; 7 + 
C.Urug.( East. Ext.) x 311 _ 
C.Urug.{ Nrth. Ext n 185 —_ ] 4 + 
C.Urug. (West. Ext ‘ ail + ¢ d 
Midland Uruguay 5s 319 1 645 r é > " Se 
North-West Urug i $27,004 999 t 27 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
Uruguay North ! 73 } - 27 
OTHER FOREIGN Py ia Tota 
Alcoy and Gandia ’ 3, Ps - Na I sé M for Mor Receipt 
Bilbao 15 4 + . + s | 
Bolivar 136 4 
Colombian Nat. R 64 l . 
Costs Rica 4 18 = = . iP $7 
Dorado Exter 4 7 - . : 
Egyptian Delta 5 2 ; Braz ' ‘ ? } 
GLb nof Spa 2 4 , + 4 : - } \ ? . °é 
Internationa ai t t Fr t ; ir 
Centra I Net = 4 I ( i \ ( $3 + 
LaGuaira&Ca ‘ 23 I K J . is Sse,4 107 
NassjoUscatr a 4 I _AY 4 
Paraguay ¢ 4 Week 255 + ‘ ‘ $ a4 ? 
A } 7 + Burn I 
Puerto Cabe & aE + $ 4 wa ié + 4 
Rialvador 4 week 100 + 7 Ca ‘ . ‘s zoe,4 t 4 + 
8 .nta Fe Prov . \ z r 17 - 
French Railw A + 2 ( “ ; 
Samana & Santia \ ; N Ms > t + 
Tafra and H \ 119 Ua ‘ ‘ 
. ae 
’ 7 j £ t 4 
CANADIAN RAILWAYS WEEKLY STATEMENTS, : 
‘ I z + + 
l is t l ( : ‘ r 
Name P ling M “ kK ‘ R 2 . er 2th, : 
\ k 2 + + 
i K ' ‘ 3693 + 1 4,614 4. 
r) i Bid > 
Canadian Nor We - 4 + Rais ' ' te 2 , 
Canadian Pa week 7 i ) : 2 
Grand Tru: weeks S x4 on . ; $} = 
Gra h { - ’ - 
Pa é I 2 + 
La | + + 6 + 
hii i its as + » 
; i 3 z . 4 - 
CANADIAN RAILWAYS MONTHLY STATEMENTS. , - k 
M I M ‘ > 
iN ; e 
. vi \ i ‘ * 
- Ka : “ 
Na Per ( D N I ) ’ i . = v 
é I & \ >4 
Canadian Nor " { ; . - : . ‘ . : 
Canadian Pacific* : ae : 4 4 a I : \ : 
Gra Trank i . a > “8 l s § Ms = 
Ten , \ ( $4 . 
White Pass & Yukon. { : = = Ww ‘ ‘ r 3 2, t 
"a a nKS bef ded « lax 


918. 


-_—— 





or 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 


| 


Profit | I iation., Correspondin 
Balance After —— —— os _ Period lan Tox. 
Oompany, Sedine = ae able for Dividend, _ Carried tc a 
' Account Deben- | Distri- |” _ Ordinary. Prefce, Reserve, | Balance nog Divi- 
‘ joe | bution. r a Forward Profit. | dend 


Banks. 


Interest. 


£ £ 


Rese Amount Amonnt 


£ £ £ £ £ 


$o & & om 
Sor 


Bank of Queensland ......... ‘ July 31* 6,019! 17,297 23,316 6 13,500 om 675 9,141 ae 

Bank of Victoria ....... wi wmrerek Ke June 30° 10,808 61,07E 71,884 6 31,838 12 503 ae 27,593 53,143 
Commercial of Australia .......... June 30* 6,435| 76,398 82,833 sina 2 42,397 30,000 10, 486 64,370 
Commerciai of Sydney ........ a June 30* 59,094} 138,149, 197,245 10 100,000 40,000 57,243 146,536 

Breweries. 
San Francisco Breweries ..... . April30 | Dr 107,927 \Dr 16,953 Dr 124,880 Be ae wie = Dr 124,886 Dr32,266 =e 
Hotels, Restaurants, &c 
Frederick Hotels .........c.ccceces June 30 28,723 67,369 96,092 es = 41,250 20,000 34,842) 32,497 
Iron, Coal, Steel, &c. 
Coltness Iron ..... eeueEebeeias July 31 17,208 111,914 129,122 13 45,500 25,750 40,000 19,872) 150,855 15 


Henry Briggs, Son, and Co......... 26,477 92,688 


96,295 


119,165 . 81,969... os 37,196, 181,071 /5 


in I. Thornycroft and Co........ July 30,'17 23,119 119,414 ~ 174 25,987 11,880 = 55,000 26,547 90,986 
Land, Financial, &c. : 


mo 

















Eastern Mortgage and Agency...... Dee. 31 (| Drl18,563 Dr 1,31$ Dr19,882 Bp - a ‘bia Dr19,882 Dr 2,324 ° 
Imperial and Foreign Corporation .. June 30 52,580 107,368 139,948 5 25,696 48,835 25,000 40,41° are oe 
Investment Corporation of Canada.. April 30 3,131 28895 32,026 5 10,000 13,500 6,000 2,526 20,757 3 
Leach’s Argentine Estates ........ Mar. 31 6,611 278,356 284,967 m2 oa oy 45,000 163,000 1,654 197,806 10 
{ * I bs J) 
PE TN | ok. Sinica neeseeexen Dec. 31 57,070 237,434 274,504 20 135,00 30,000 65,000 44,504 175,648 10 
Motor and Cycle. 
BURUOREE BEOUOE oc cccccccssccs ee Aug.51'17' 37,393 115,110 152,503 20+ 48,000 1,800 000 97,70: 50,025 30+ 
Rubber, &c 
Daejan (Java) Rubber.............. Mar. 31 1,892 46 1,938 ‘ wa jaa 1,938 2,24€ a 
gra Land and Rubber ..... .-. April 30 30,967 55,387 86,354 15 56,934 22,284 a7 136; 163,605 20 
Mabira Forest (Uganda) Rubber Dec. 31 Dr26,805 Dr 3,946 Dr30,751 oi oe ws ¥30,751\Dr 4,692 
Tea. 
Makum (Assam) ......... eatkne ab ren Dec. 31 5,451 19,153) 22,584 20 10,000 5,000 7,584 28,762 20 
Telegraphs, & 
West African Telegraph...... ee Dec. 3l 711 9,840 10,551 4 9,244 ui 1,257 50; 10,9€4 S 
Textiles. 
inne T } ? le} \Y) : 7} }>f 
Yabez Johnson, Hodgkinson, and; s.yyy 3) | 99447 43,341, 72,888 (29, PE 2009 4,800 «15,000 30,988) 35,216|/ 10, } 
DR. Se cdiacuns aa Saiesens6 {174 D 12s Dt 
hua Perkinsand Sons ...... a June 30 2,937 14603 17,540 i0+ 4,000 1,527 2,500 o,tho 6,257 of 
Tramways. 
Cape Town Consolidated Trams., &e Dec. 31 Drll,445 Dr 540 Dr11,985 iis a mes ma Dr!1,98é|Dr 630 
Other Companies. 
M. Peebles and Son ............ June 30 23,582 38,30 61,932 5 5,000 12,500 ws 494,43: 21,103 «s 
ttingham Manufacturing...... -. dune 30 7,166 19,471 26,637 15+ 15,614 ap ne 11,02: 19,745 15+ 
mimers¢ ales eT ee cic naweebees Mar. 31 2,953 4,663 7,616 6 2,565 1,649 ee 3,402 7,23 6 
1 Kingdom Tea....... eee May 31 8,374 14,016 22,390 as tia 1,000 21 93C ° 
Valparaiso (Chile) Drainage ........ Mar. 31 4,684 16,891 21,575 5t +,000 4,000 ar 13% : 12,317 > 
H. Chaplin and Co. ............ Mar. 31 5,942 57.579 63,52) 8 4,800 3,750 13.000 41,97] 17,112 8 
* Half-year. t Free of tax 
SUNBEAM MOTOR.—The report for the year ended August 31, 1916, nmencement of 1 ar th I 7 5 in tapping 
s that the delay in issuing the accounts has been due to settling hich was 1 1 to about 182,411 trees. Proit amounte 
mount payable for special taxation and excess profits duty, | £30,436; £4,027 was brought forward ng $0,404 Ch 
in a sing the probable post-war values of the extensive directors r¢ 1 a finai dividend of 383} per cent., making 15 
il expenditure incurred. VProfit, after paying all expenses of | per cent. t I nd to carry torward 22,A subd t to 
agement, allowing for depreciation and income-tax, and de- ! bonuses to staff in th ast, in 1e-tax, 1 
ng excess profits duty and special taxation for two years to | and excess profits tax (if any Cost of production works out at 
(but before viding for directors’ remuneration), amounts t jer Sd per |] { b Estimated e f u t 5 
o25. Adding £71,168 brought forward and deducting interim | $00,000 Ibs. ibject to any ns which 
idends, there is left £, 108,293, out of which the following ap- |; i } vill i ‘ rrent estim< ited 
riations have been made :—f! inal dividend of 10 per cent., free | expenditure is /2 
x n the ordinary shares (making 15 per cent. for the year), —- - = 
a bonus of 3s per share, free of tax; placed to bonus fund, «c., 
, directors’ remuneration (fre f income-tax) 5.000, bal 
carried forward £37,393. The report f th nded N A T | 0 N A L 5 A N K 0 F 
zust 31, 1917, states that profit, after paying all expenses of 
igement and wing for depreciation and income-tax, and 
ing provision for estimated amount payable for excess p1 fits SOUTH AFRICA LTD. 
and special taxation (but before pt viding for dire tors’ re- Registered 4m the Teeneeaah. 
ration), amounts to f11s,110. Adding £37,393 brought fo 
rd and dedugting inte rim dividends. there “Gs left £130,603, out With which sre incorporated the 7 of ee a 
which the following appropriations have been made :—Final Bank, Ld., and the National Bank of the Orange River Colony, Ld. 
vidend of 10 per cent. fre . f income-tax. on the ordinarv shares tine to the Government of the Union of South Africa ir, 
a = a ” - “id De ee ee ee the Transvaal, Natal and Orange Free State. Bankers to the 


Imperial Government in South Africa. 


> of tax: Sieenh rs’ remuneration , (ft of in 





ee come-tax 5,00 P 

ee eee ° Capital Subscribed and Paid up ve ee 22,865,000 
SS reer With power to increase to ... ... ... £4,000,000 
RUBBER AND TEA. Capital and Reserve “a oa waa ... £3,715,000 

JUGRA LAND AND — The report for the year ended Head Office ee PRETORIA. 
\pril 30th last states the planted area comprises 5,367 acres rubber : ° { Circus Piace, Lonpon Watt, E,C,2, 

1 2.6021 acres coconuts. In addition there is a reserve of 15,9 O° London Offices :... *** 118 Sv. SwirnHin’s Lang, E.C.4, 

acres, making the total area 23,990 acres. Output of dry rubber New York Agency ... 10 WALL STREET. 
unted to 1,166,563 Ibs, against an estimate of 1,398,000 Ibs. The The Bank has over 300 Branches in South, Hast 
y at cr dit of pre fit and loss, after providing for depre- and South-West Africa Further Branches have recently been 





; : i 2 Tha ca pe a a ste established at Mozambique, Quelimane and Inhambane in Portuguese 
itl st 56, 354: The firectors propose to place to = East Africa, and Mwanza (Victoria Nyanza). 
rve Z 22,284 (making Z£. 100,001 )s and recommend a divi- Agents in Amsterdam, Paris, Petrograd and Rome, 
nd of 1s per cent., carrying forward £27,136, subject to bonuses The Bank is prepared to grant Drafts, issue Letters of Credit, to 
inagers and assistants and excess profits duty. * make Mai! and Telegraphic Remittances, to buy and colect Bills, 
as * as f at and to undertake every description of Banking Business, 
ROTTERDAM DELI HEVEA —The report fcr 1917 states that output D. CUNNINGHAM, London Manager, 
was 630,040 lbs rubber, against the estimate of 440,000 Ibs. At th 
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Commercial Reports. 


THE CORN TRADE. 


Mark Lane, Friday Evening 
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1918-1919.' 1917-1918.' 1916-1917 


Estimated sales of home-grown wheat Cwts Cwts, Cwts. 
MOLD. Sordesbenvetesusenee 15,507 
pececoves 1,413,29 42,30 1,73 
I f I 1 “ d ed ~ 
ewocccccececcooceccccs 72 8 7 & 59 
‘ 16 10 16 3 13 
S.¢ 17,886,000 , 
438,00% 
COMPARATIVE AVERAGES OF GRAIN. 
following is a statement showing the Ouantities 
Average Pr of British Cort Imperial Measure) in 
] and for the corr I ng week 10 @a 1 of tHe years 
QUANTITIES SoLD AVERAGE PRICES, 


Wheat. Barley. Oats Wheat. Barley. 


1918 qrs bsb qrs bsh qre bsh e 4a ~ 








65,21 34,422 1 12,244 3 72 7 69 
75,618 4 53 164 10,553 7 72 8 60 
D eeencesses 81,00 § 167,422 4 8,998 36 8 28 1 
oeceeces ; 89,18E § 111,655 1 5 2 43 1 41 
eeeeses -- 101,103 1 91,715 4 4 : 54 
54,516 6 68,433 4 l 70 . 
THE IRON AND COAL TRADES. 
1 te { 
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SALOMON Bros. & HUTZLER 
(Members of New Y Stock Exchange 

27 PINE STREET, NEW YORK. 

35 CONGRESS ST., BOSTON, MASS. 


CABLE ADDRESS--SALBRO. 


Dealers in Banks and Bankers’ Acceptances. 


yi “tar hb 
Th OLClCA 


Short Term Notes of Municipalities, Governments 
and Railroads. 


CORRESPONDENCE SOLICITED. 
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sae em 
al el f last week. There is no person makes such a lucid state- | from hand to mouth. Egyptian spinnings-have been firm, but 
: “ the gentleman named, and if he had gone a little further, | quieter th 
: d the actual quantity of wool in stock on September 3oi%h 
f ] y of in stock on September sth 
. Vv j - a 2 2 oO ¢ 
: have done the trade a great service. The writer has (f ) ‘Comparative Statement of the Cotton Trade 
as in : ; : ane i 
ne s refused to believe in any shortage up to a month ago, dis 
me entirely the persistent cry of ‘‘ wolf”’ sin i was first | . Previous Weeks in 1918. 
\ril the summer < 17. The tl leas | Price, . —— 
1 ig the sum 1 { 191° ler as “1 so age + Oct.) Price |Price, Price, Price Price, 
yeve; t tanding the constant raising of the cry right down t the 10, |} Oct./+ Sep i. t Bop. t Sep 
t It is a re rkabk ict that no soldier or sailor | 1913 3 26. = 5 
sritain « has yet had to nto tr. canna en netrceaen nee on sei eoetiania 
t ’ corte 3 ; — 5 x seine Raw Cotton—Good Middling American; 4d a a i 
eing aa¢ ite provided tor. here is no shortage of per lb , 23 84 | 25°24 24°58 | 24°87 25°73 | 25°95 
1 ‘ for the civilian population of this « Allied countries, and _ Sakellaridis Fully Good Fair | | : 
Co, hinery has had 1 tand here in | ngland during recent MNES. cccecenanauauaudeeoasd per Ib | 29°40e) 29°40 | 30°19 30°13 30°19 30°19 
‘ ET Ee as aa $ f labou “Se eas RR Eee CW inkccccicscecscenass perlb, 553] 563) 56 4 554 | 553 
ee ee ee ae ee ee en on — 40's weft .......... seeeceee-perlb, 56 | 57 | 563] 553 | 55%] 553 
1 to face the future with some muisgiving, and had a cry — 60's twist (Egyptian) écecece -perlb, 69 | 69 69 | 68 67 | 662 
th tage now been raised for the first time it would have been | ,, , 2 8 djs djs djsdis djsac 
: i by actual facts | 52-in, Printers, 116 yds, 16 by 16, 32’s and 50’s 73 6 |74 5 |73 € {72 6 72 O/7 6 
xt a eee ee p : 52-in.Shirtings, 75 yds, 19 by 19.32’s and 40’s 70 6 j71 70 9 69 9 69 9 j69 3 
t) as onl Oo review the past si nontMs, and to know th -in. ditto yds, 18 by DING. scccscces 1 6/42 O 11 6 41 +41 O 
has only to review the past six month nd t t 38-in. ditto, 35 yds, 18 by 16, 10 ll 4] 42 Eg 3 ( 
= y which has been transferred t the Atlantic route t 53-in. ditto, 374 yds. 16 by 15, 8} lbs ........ 3 9 )26 3/36 3 )36 0 355 9 |35 9 
ae that it means a great decrease in our imports of wool, and ; : 
ae is now beginning to feel a shortage. Sir Arthur Gold ({1.) Compared with Previous Years. 
la le th viement that rt lecline in total stocks since * 
t “ 21St Was estimated to 1 ».000.000 Ibs of clean scoured Price, Corresponding Dates in 
it is 1mMé lk f clean ired g Med dcneune a piaibiecaein a 
ne of t September oth, and that thi defici V Wi « ect t | 10 i e 91 
1 ; » | 1917. | 1s 5 4. | 1913. 
As €a to 75,000,000 Ibs in all on November oth | 1918. 1917. | 1916, | 1915. | 191 3 
st of t li te ent mad bv al iuthorit th ees ceed mar see S ae aoa 
sees ¥ t} smctanee. | 2&aw Cotton— Good Middling American; d d d a d Ae 
imum = cumstan ; per Ib | 23°84 | 20°27 | 10°15 | 7°27 } 9°90 | 7°50 
7s to S al about the short _ Sakellaridis Fully Good Fair os SN Me 
t supp! ept those engaged NIN. cin ci amemnadanaaauund «per lb | 29°40 | 32°20 | i530; 9°70 | 7°0 9°70 
sted ber topmaker Yarns—$2’s twist ..........- ccoccocecsQeeie, S63 { 27h] 15. 105 | 8% | 10% 
’ Dai Seb =e GE WEE co sceneccccces esesecspenue| 56 263 | 14% | 103 & i0x 
Ss and i of short suppies. — 60's twist (Egyptian) ........perlb, 69 44 | 28} 153) 14 18% 
1 and n t 1irs obtains. Here sdjs djs ajsajea/sa 
ta ’ hine and cr ‘no | 52-in. Printers, 116 yds, 16 by 16, 32’sand 50’s 73 6 34 9 j2i 6 16 53 j15 O18 2 
be < a ata g chin and spinning | ¥, < a ten z 1.9 | f ) 
’ } ; : i a gE A F 52-1n, Shirtings, 75 yds, 19 by 19, 32'sand40’s 70 6 (55 9 |19 6 14 6 [lZ 9 {16 1 
pea ; d either ove rtime o1 runn ng ill night, and some con 38-in, ditto, 38 yds, 18 by 16, 10 lbs.......... 41 6 [20 4ajll 9} 9 0/8 0/9 8 
ed t solat s to be derived from Sir Arthur Goldfinch’s statement | 39-in. ditto, 374 yds, 16 by 15, 83 ibs ........ |35 9 |18 44110 6)8 OJ E11) 8 6 
: he id th “6 wan ‘tt expected tl he total nount of — . : 
eee ae ae oe oe . oe Ce amoune + European War. + Nominal quotations 
nded v SSll through the machine would be reduced in the De 
. a 
veal ( wer-March period, but there would be a change in the character aS 
iry is f the output to meet emergency conditions. That seems to us to 
re on offer some encouragement to those chroni pessimists who for = . re 
a ee VEGETABLE OILS AND FRODUCTS. 
S1t101 text industrv. So long as machinery is running, that is all the 
reater tr eed concern itself about, and stocks in the aggregate canr 
- 1 rane e (FROM OUR CORRESPONDENT. 
want be is to cause the constant whining which is he: in irre- ) ere ; 
° ° . . rl - ; | ¢ . + et s1x nnniied arith 
nent irters A big mport is expected in ee r. and ii Olim.i i J U.K. continu l D4 steady ipphed wit! 
to ti 1 ¢ eo} s the trade to be careful, vet so long as the raw raw material €x p or ex store, and pl duc tion g¢ i ally As 
t al t l is rthcoming to run present machinery, all alike wil] | Maintained at a lair average sevel, Cottonseed products being tie 
t be satisfied x ) in V ( « » CONS , Dut 
distribution through the nu ous <« n Ss CO vith 
Ther oa ee ee 1 Very tignt nd, i 1 a re uu I l } \ 1 t b abs lute iy 
y 7 | tac 
g THE COTTON TRADE. F & Phin ot ve 
1 it nex 
t lt now off tt t cakes W 
: LIVERPOOL OFFICIAL QUOTATIONS—October 4, 1918 ‘ : : t 
t hav ‘ D V “ 
eas 3 le o _ 17 ning 
. gael a o Same Period Same Period | _ -¢ }., ; i tae Pe Re Se ed orit view +o civing 
au 8 § s 1917. 1916, a, Pena doactyentiagae egg gency wee ag os). 
Descriptions. a = al efiectiv re n¢ t niich cow 4 ; = 
; si @!% 5 (S| 6 wg Si co | App I ‘ ( et nt in by 
gigi Big © s\BZisvig ¥ S38 | \] ¥ 
eS si Sizxix |g \2Si xz © 62S) = the Is rae » secure t < ( d 
O 2/0 'S'& BB AS OA RB AGAR |. | : 
=m —— — -———— ee eee ) ( ) i d ) 4 SOC 
American, a4 a,a'aia ada 4 adda ) ‘ 1 ‘ 70. OWilg 
Bea Island.........-.-perJb. .. nminmi nim! nminm] nminm! 43 nmi nmi 22 ot eae Re " a : ex ah 
ss Ea Vlorida ditto........eeee-++» .. nminminmlnminml 41 ..) .. 2h « 4. ee “o , , : : 
i jast I > oo tons nd in norm uA vea V +wice in 


ntalis OraG OLMMIAGMMF GOLM GM GOLMeAM | flo: production admittedlv h n been ab! 
datun AmericaD ......+++++ee0++++ 1917 1967 2112 2212 2272 2337 1820 1915 2010 341 9771007 | Geficiency. hence the necessity for aaah aii 








vill be Brazilian, Mid MF! Fr. G@ F Gd. Fne MF Br. Ga. MF Fr. ga, | SUPP! an appeal for the greatest e my mm me ue S 
owing Pernambuco, &¢......ee0eee+, 5. 273029303030 .. | «. 20752150 .. 9931073 ,, ( ntrated feedu i Persons who can Manage without 
there BAFTA .ccccccccccccccccces! 6, |27:09930 5030 .. | oe |'20752150 .. 9981073 .. , 1a ; - or who can manage with ; than the 
stated Maceid ..cccccccccccccesses| oo '2730293050!0 2. ) ee 20702145 .. 9:93 1068 ., Rs er ed , a eee Ta ao ca € the 
at : Mossoro, &6......ssccceecsss| o¢ 27302930 3030 .. | oe 20702145 .. 9931068 ,, x > a nvited to > h n ‘ of tl 
= COMER... seeeeeereeereeeeers we 27302930 30:0 .. | «. 20702145 .. 9931068 ., Betweer y and the new distributior coming 

thank Maranham .....-.cseceres+, ., 273029303030 .. «2 20702145 .. 9:93 1068 ] 1] ] 


nae Egyptian, Ag ei eT as Se ene a ‘ 
Brown .... i on I l ntly in sue. 


bey eecccecceesesees! oe | oe (22162478 2854 5143, .. «. mml ,, 14001578 | | “er eas. will I as seentliaion 
a OC 0S eee eo | oe 2075 2334 2739 2795; .. ~.. 2400 .. 1360150) | ! is Vv een | to whether tne! W iny Tey D 
t u Wes t Indian—Sea Island. co | cc | cc | oe Bm, .. oe | co | | 4. | oo | I Of 1] pri f linseed and other cakes, or of tl actu quantity 
Peruvian—Rough cecccecess| co | cc | oo (3000 3050 40G0| oc | oe (SIR on - 1400 | that will be vailable per head A 
Ditto Mod. Rough ........ oe | ee (335235753700 .. | .- 23002600 1200 1325 . tee races os — PRES dal, dae raced 
Ditto Smooth ........++.- ee 2870 2920 2945 2975 3005 2062 2102 2142 1333 1C68 1103 \ steady | ness in turpentil lail \ erica, Nai Prenci . 
Ditto Sea Isiand........ ~- | 28) 31 1 33 | 343! .. | 284 33 =o. | 158 162 | ssing at the offi D1 nnounce . i saleiaieaciaaal Fair 
African, East, &C. ....+.-- . 2820 2880 2920 2380 3000 3080 2325 2365 2435 1005 1045 1130 tocks aré n I rve. but : about < ve 3 
Cynnli of ° ee merene > enw renorted vel { } 
m East indian. GF rer Ga. FG Pne8'to ver Gd. Fne rer Gd. Fn s4 [ Gover , ‘ . : A & e ‘ 
. Surat—Mac, Ginned Surtee ., .. | .. 25002525 .. i990 .. 965 | ! aoing on tne | the fixe pr » viz, American 5s t 
eeti oi - Broach .. 23752400 2425 2450 .. 906 1924 1960 9 s7s 6d, Frente or S esa to « 1 per cwt ex stor n¢ 





‘ds th M, Ginned Bhownuggar. . 1944 2044 2144 2213 2269 2319 788 1784 1834 


35 
M, Gi 5 


> 
$8 39°35 
7°25 7°43 779 
oned Oomra, No, 1. (1950 2050 2150 2225 2275 2325 1765 1790 1840 9°51 7°49 7 85 
M, Ginned Khandeish..... .. 200021002175 2225 .. 1757 170218i2 70 21 757 
00 


M, Ginned Comptah .......2275 .. 2325 ee i210 
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3 7° dria stig icici 
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Scinde and Bengal.......... 1688 1788 1885 1963 2012 2063 1603 1628 1678 659 6°77 7-13 | 
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M, , ; ' “ a a r ar 
M. Ginned oa! oo) eens ere ln eee PEARL ASSURANCE C0 Lip 
Tinniveily . Senansccoresceecs MAD UO ONEO: co} co | ce |A9601908) .. | 995 FSi)... - : 


Madras, Western .......... sats co INE eet oat me 1910 .. || .. | 800 


ES A AN 








Coconada, Red........---.-.| Bt. 2800 .. |. ce | se 1887 we | ee 788 a AND 
M. Ginned Coconaua, Ked.. Fr. i <x) as | sa ee. Se ae Law ee) en N TI NAL WAR BONDS 
Se eeccecrome NATIO | 3 
j 
S. SASGaaereR , October ro. The Company’s Schemes of INSTALMENT PUR 
tine bao a a CHASE stand alone in the advantages they offer. By 
eee re fy ‘i eedes oe eS eae subscribing tothem you render signal service tothe State. ; 
dqcistinctly Jal t ree Operations. in s€TINaN peace 
. e ied to a very unc.rtain tee ling as t what may Full particulars may be obtained from any representative or from 
nts “n to prices in the near future. At the same time, chiefly 
tee ice ia tener four, Ate one ime cuety || BEABL ASSURANCE CO. LTD 
: , : : . . : s aS 
Wa Only a sorting-up business has been dot ncloth. Lé g : 
$ ers to India and China have again held alcof. Rather les High Holborn, London, W.C.1. 
ness has been about for Egypt and France. American yar 
rr er ] een easier and mors cccdeea iad Users have only purchased Ammnuai Imcome Exceeds £4,500,00G0. 




















468 





THE 


ECONOMI 


ST. 


‘October 12, 


1918, 





HIDE, 


BY 
4} 
A 
< 
UI 
3 
¢ 9 
‘ al 
tar ta 
nt ‘ 
ssu¢ t 
- + 
peg 
I he 4 
er}: 
Cc} 
heer 
Arr 
wv the «ct 


FOREIGN AND COLONIAL PRODUCE MARKETS, se 





Market rally firm 


SUGAR \ liberal all 
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RICE, t », be 


LUNDUD. #Bidat 
NOME—duty 440 pire a 6 
Trinidad, per cv -- 8 » 99 0 
Grenada. . -- 79 0 85 0 
vesion, plantation -- 85 0100 0 
Anavaonil soe 0 0 
Bahia, finest 0 0 
OOFFEE—inty 42 percwt _ 
EB indiafineord.gd.ma.1! 172 0 

Do good to fine ... 155 0 145 

Oosta Rica,ord. to mici2 14 
Good to fine 6151 6 

Qentral American, gd. _ : 

ord, to mid. ‘ 614 0 
Mid. to fine 1 2146 0 

Ooinmbian, ordinary. 6 0 
De gd. ord to!ow md 012 0 
Do mid. to fine ....1 0140 0 

CHEMICALS— 

Acid, citri aver ee. 439 410 
PD sacuss ne 2 ‘ 
Orallc, net 1 5s ¢ 

artaric, Evg! ian. 3 1 

oreign sees a l 
4lom, !umy *" per ton £19 0 ( 2i 

Do ground . .. #21/0'0 320 

Ammonia, carb., p. ib. 7 6 8 
Mariate White..ton 75 8 0 
Bulphate .........-£16 6 16 10 

Arsenic, inmyp, perton20 0 
Powder ....per tonl l 3 

Ashes, pot pereow 520 510 6 
Pearl do do a 


Bleaching powdr. p.tn.15 0 


ooos @a@oo 
~ 
o 





Borax, crystals ..cwt 42 45 

Do powder ........ 45 46 
Oream Tartar — 

08% powder.... #15 0 42) 
Calomei --perin € 3 6 
lodine, dry ....per os 104 01 
Mitrate of Boda, p. tou 27 106 281 
Potash— 

Chiorate, neb 24 2 

Prossiate .......... 35 0 3 

Do Foreign........ 210 3 

Bulpbate....perton 70 0 75 
Bal-Acetor .-perib 20 2 
Bal-Ammovilac, pr.cwi 95 0 190 
Boda Bicarb., per ton 41206200 

stals.exebip. ». tue 108 78 

a il eescseeoness 6 12 

Canstic ..... 33 0 33 
Gagarof lead whiteton 000 00 

Foreign white......130 0 155 
Gaiphate Qninine— 

English Brands .... nom 
Foreign do § 
Saiphate Copper, D. $n. 66, 10.0 67/0 

Zino, cut ............ nom 
Bulp a plone ils 106 310 

Do Bol 23068 2 
Gareiities, Ubinese, D. io 4 

English mm ee. & 

COPRA—per ton 

Malabar -e. 46/0/10 9/0 

OCegion ......-...+. GK 0 

FMS Singapore 451 

FM Straits ........ 45/10/0 0/6 


oO 


oO 


oo 


“oO 


1 


oooocoorc'’ 
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oo 


Saco 


SPICE e , but eased Fair black Singapore 
t, sold af nert 240 2 4d \lepp 2 1 
{ 14 k, ‘ j ul ir \ steacy a ) 
I ito, sp ; Ca lignea firmly held, G 
SHELLAC Trade quiet, and fair T.N t, quote 2255 to 
MENTHOL dearer, and spot | Id, 19 ito 1 Jay 
; mint oil, 7s 3 \ nisee , 6s Gd to ) und slab 
. ; 
101 a ( 
. RUBBER, Market ruled firmer on ek th an imy é 
mand, bi ubsequent! became q ter, and forward px 
ominal antation standard crepe, spot, sold, 2s 3d to 2s 4fd 
; ‘ On r. ‘ 2s 4fda 2s 4 November, 2s 43d to 
, und | November-Decem be 2s afd t s 54d and 2s 
: anuary-M ; s 53d and 2s 44d; January-June, 
2 s i 1; » ed ril et ot, Gone, 2S 23 
i N ember- Dec de 2 1 to 2s and 2 
i, spot, quoted 2d lt 
, 0 METROPOLITAN CATTLE.—© 
ther t British Animals. Beasts, per cwt; to sink the offal, 
t Sheep, per stone 8 lbs, plus value of skin 
[ i s ad ‘ 
Bea , Super Grade .. 71 Oto 76 O Sheep esveccccccese 9 
> lst 98 —™ FF. 75 0 EAE 000. es cncvece ecccccccccece 9 
D 2nd = ee 62 3 70 0 
D 3rd * ee 53 0 65 0 
LONDON POTATO MARKETS.— I 
@ Per ¢ Per ( 
. i i s d 
OB cccccccccccocce - 6 6to 7 €£ Be rd 6 Ot 
ee ee - 6 0 7 0 Blacklan I 0 6 6 
s = 8 € 
-or | THE BANK OF TAIWAN, 
. c LIMITED. 
™ Incorporated by the Special Charter oy the Imferial Japanese 
Coversment, 1899, 
a f 
Head Office - - TAIPER, FORMOSA. 
Br HES Loy, I via a Canton, 
t i ] how, Hankow, Hongkon K Kobe, New 
( | a 7 O 1, Shanghai, Singapore, Swatow, Soerabaya, 
’ ‘ every important City in Formosa(Taiwapn), &c. 
T ink Corresponde sin the Comn ercial Centres 
of N ndo-China, India, Philippine 
ictive 
, I java straha, America, and elsewhere. 
London Office - - 58 OLD BROAD STREET, E.C. 
a ee CR 
a ‘TTT a i 4 ao Tl sarroe. 
Cimes.—QMleekiv Price Curren. 
The prices in the following list are revised with the aesistance of an eminent firm in each department, 
INDIA-KURSEK—Ib-s ds P SOVIFIOND— seded i 
Para, fine, hard, epot 3 2 Battver—per cwr.— PPICES— Pepper, yer i 
Plantation crepe nae Anstralian oscccs tt 99 . ogapore,fairWhises 3 7 7 
: Argentine..........) — ack Singspore 2 90 
INDIGO—per ib— Bacon, sngd.— iris -188 0 6 86 White Siam....... 
Bengal, ous red Vio Danish 1 Piment -— e 0 
at to fine 10 0 1 0 ‘ re Q Oinnamon— 3 ‘ 
te ele ‘Ameriont 22.222.7..150 0 200 0 se 1 
aig 20 food oF € 3 / 9  Hams—irieh en 10m Do 3 ° - 21 6 
& an, ay saat good 4 > aserien Sele oe . pe Ge ° coe 8 0 
Ce-. 2 © merican .... 1:9 170 Chips sccm 3 8 8B 
Kurpeh ay cogd 7 0 : Lard —Lrish binders. 162 0 C Cassia Lignea....... 137 6 0 
Low to mid......... 4 0 6 6 American b 53 0 Oloves—Zansibar . $1 @ 
HEM P—per ton— gs Pork—ver 8 Ibs .. 12 0 Penang . ee 
St. Petersburg, layer 175 0 Beef—Frozen, per 8 lb é é Gi nger—per ¢ Cwi 
Maviia, fair, shipment l 0 _ Scotch . eves vv Cochin, cat -. 150 2 § 
N.Zeaiand, afloat, fair 96 0 Cheese—"b.— Do smal! rough .. 17 0 
sUTE= al Canadian ......... ) Do washed ..... 170 0 0 
JUTE : ane GOUGR .....eeeees Se  cassctcccvscdee © 5 
Oaks gaen, geod Se ne Fng Obeddare .... >‘ Jamaica eccceseate 8 165 
omme al Cheshir cere is SS cautendameel perib 3 8 4 
LEATHER— per lb— . » DET LD. ee } Natmegs, goodtce fine 4 4 4 

Sole Bends 6 } 26 3 2 Bae per 1a0— ie : Smalito medium .. 5 6 3 
Do ; 2 2 et TD cecensooves > a Chillies—per owt .... 95 0 il¢ 
Do «< 1 2 oF rist . on 2 6 35 JU 
ido a t 6 a 3¢ ral a f _— maser TALLOW-—r.ct., casks in. 

Shidrs fm DS Hides 1 2 Rit -Kangoon, spot Hie me melt 1. £6 91 0 
Do 3 2 28 t wt {ow 26 3 0 ad i is 
ellies fm DS 1 1 ¢ ao . & : d 

—_ - 2 Fs s a. ‘ 00 TAPLOCA—per ib- 

Dre Hides 5 8 —s~t - enra | we i Biake, folr...... 0 8 6 

Ro. H | 27 ae Span “4 5610/3 Poari ........ perows 62 6 65 0 

Do Eng. ( sa 1 6 ’ anes — -_ on gl | SA duty ls per ib— 
an " L, DOF CWE......+. 59 oY Indian aud Oeylou~— 

——, oper & 3 4 © | BARD BEEP .c.cccccvcce ‘ahen i Seantees 1 4 

Sheets (str ogi... 361 — * SHELLAC—percwt— d Do aseful.... i 6 

Brandard ......cast122 012219  Otsnee, Aret marks 380 0 Broken Pekoes—Oow. 
io whe tao a . Second, fair to “ne wu OD BI cane. egncce 1 4 

Lead—King. Dig D.20E ), nom | | Garuot Line, AC, biky 552 9 | Pokoe Bouchons.-.. = 1 
Speiter, O.b. . . § 54 9 | Bntton, Lac, = com 8 fom Pekoes—Com. tofinest 1 4 
Tin, English ingots . 337 | 0 0 a. a ; nw Ss 

o ©6—do oo 338 3 C . > , 

FA one 337 0 9 | Juina—BiueElephant 27 23 0.06 |) TIMBER—Timber & Hewn Wood 

. OMNWOD ...6.00eeeee 85 0 37 0 Piteb Pine Timber.. non 
OLLS—Fish. pertun- a eee TEED ccccsesevees ! 0 14 0 Canada yel. pine large nom 
. gh _ s0/0/G 0/00 Ke-reeled 0 8 3 0 

oe nseed, per ton : Japan. 3' @ 0 ‘ 
net, naked ......7500 "0.0/0 | Italn—Raw. fr. Milan £0 0 60 9 | TOBACOO— 

Rape, refined:.... en nO | BH ELLE—M.-0-P. per owt— _Daty 8 2—10/44 per ie 

Crude 66/04 o/G Manila, bold ...... 212/00 14100 | Virginia leaf— sdsd 

Cot Lou-teed, ‘crude . 60/0 0/0/0 Mi accassar j 2/6/0 Common to fine.... 1 6 2 6 
Refined ..... -...... mom — Byduey.... ae 15/00 Strips ........... owe 26 5 6 
Cocoa-nut, crade . VO/e 1/66 W. Austra ian nese §/0/0 Kentocky leaf— 

— ned ..... svocee ROM Bombay ..... - $1 6/.0/0 Oommen tofime.... 2 0 1 6 

aur, pure ......... 4506 0/08 | ggGan—per owt. duty & s 6d, 98 iDecccoosecssene 8 8 8 F 

Lard, Americas. cocce a _ —- per cent. polarisation. s d Caine ht ie - <a. ; : 
. - - . | Bris. W. India, syrups 55 6 3orneo and Sumatra 1 0 6 
Byggete. OF, per Sita. 1104 0 0 Orystallis 5? 9 ICDL cossscencesee 16 39 
ou Cakes oe ‘Eng. Lilg 0 6 Java, spot.. . QQ ON | 6 6 6 
Der GOL .....2-.29/0/8 0/0/0 Rarinsp—London— Greek . gi9 16 
Ol) Seeds pan a Yellow Orystais . 57 9 Utgars, duty 157 perib2 0 ap 
4 d, Ls at t 3312/6 Cubes ...ccccecs eo ce “9 , . 
pw tte ere Grea. - $1 9 | TURPNTINE, pewil0s @ @ 0 
on, spot 37/10/80 (eraonia * seeeee Ss? 9 
Calcutta, per ton, spot 57/10/0 fevatais, white .... 57 9 WOOL- Colonial per lb— 
PORTLAND CEMENT— White p\eces ‘ 67 9 Vic.—Scoured super nom 
Best, per ton delvd. 46 0 5) & Other than white . 55 6 Becoured good .... bow 


OWN ( R 


oO 


R 


Mincing Lane, 


fair trade ¢ 


as 


LEATESE, AND ALLIED TRADES. 


Friday, 





Conunercial 


OHINEAL—per lb 


PEUGE— 

Alocs, fine E.1.,p. owt 
Ospe, good to fin 
Raleam Pern ..per ib 

‘anivi 
Uampbhor— 

Japan, refined.... 
Oardawome, Osylon 


Oantharides ....per io 
Oastor-oll os 
@om Benjmu. Sum, 


seconds ..por cwt 
Olibannm, drops 
{pecacnanha ........ 
Jal 7 in tibis 
Mas pod Ohins ..o8 
OU, Onesie . ver lb 





ermint. R.G.H 
,Ohiua,fr to Bn 


DYE STUFFS, &.— 


Gails, China..per cwil 
Turmeric, Bengal 
Madras, finger 
Gambier, block eee 
Out wrd.to fair 


DYEWOODBsB— 
Brasil ........per ton 
Fuetic, Jamaica...... 
Ouba ~— 
Lima Wood . 
Log wood, 
Honduras ..... 
Jamaica... 
Red Sanders 
Bapang Cerion 





ELEPHANTS TEE} 


Boft, 86 ib & upwards 
pec Lf 
Riga ZK 
ernan HD. 
Slanetz U/A Medium 
FRUIT—New 
Oranges, Val selerta4 
Leme 


, Naples 
Kes 
Do. S ! res 
HID E8—per in— 
Salted Australian . 
West Indian 
Oape 
Lisbon 
Oporto .. 
Dry & Drytaited Oape 
Madagascar ...... 
Oentra! Americar .. 
Baffaloes, Singapore. . 
Penang puban Scene 





Market Hides, Eugiied 


Ox, 96 lbs and over... 
60/89 Ibs .......... 
OOWS .rcccccccces 











e a e a 
2 6 $ 3 
42 6165 0 
19 
4 6 7? 6 
23 ~ 
D 
11/0/0 1200 
40 68 80 0 
i 6 1: 0 
2 ? 
2 
nom 
2s 
12 6 
22 0 
20 0 
20 3 
25 9 
20 6 
14°18 
12 6 
i—per owt. 
6 68 735 0 
@ s 
147 3 
144 19 
143 5 
. 2 ef 
770170 0 
45 0 5 0 
44 0 65 Q 
0 134 
6 1l 
8 12 
612 
0 i2 
915 
¢ 13 
91 
810 
0 12 
0 9% 0 ifg 
0 9 ¥ lt, 
@ & 0 9 
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or sent for collection. 








pore, } | 
2s 24d . | 
, Spot Barks, &r,.—Continued. | 
. "e iy 
Singer |} LONDON AND BRAZILIAN BANK, LIMITED. |) 
5 ‘ | 
3 \ 
4 THE YOKOHAMA SPECIE BANK, LTD. | 
pry (Registered in Japan.) Established 1880, | Established 1862. | 
. 
Subscribed Capital .. oe -- Yen 48,000,000 
ee ‘ Paid-up Cay ital oe a i ss 42,000,000 bd Z 
ree Reserve Fund. sss +g 25:100,000 | Subscribed Capital...................... . £2,500,000. i 
a eae 3ranches and Agencie Ss at— 7 3 | 
c a Bombay, Buenos Ayres, Calcutta, ma ee | Paid-up Capital Ore R eden eee ereeeeeeenraes . £ 1,250,000. } 
ae Dairen (Dalny), Fengtien (Mukden), fankow, | 
} 47d Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, | Reserve Fund Deddedh’ bhed Ceeeuvekeeetmuaraes £1,400,000. | 
2s j Los Angeles, Lyons, Manila, Nagasaki, Newchwang, | 
; , New York, Osaka, Peking, Rangoon, San Francisco, | 
SS || Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
2S 37d || baya, Sydney, Tientsin, Tokyo, Tsinanfu, swine. | MANCHESTER AGENCY — | 
The Bank buys and receives for collection Bills of | 
: <a issues drafts and Telegraphic Transfers revs. ; Sd >. 43 7 > ' ‘ Be Ly 
nd Lateess of Oredils on above placesand cleewhere, | Williams ~ on’s i Ltd. Foreign Exchange Shipping and | 
and transacts General Banking Business. Acenev ) ; rk Street aaa ‘ . | 
Deposits received for fixed periods at rates to be | nie ept., York treet, Manchester. 
obtained on application, __ 
i London Office: 7 Bichopagate, E.0.2. . = Se ee : ; 
i Se K. TATSUMI, Manager. BRANCHES in Brazil, Argentina and Uruguay, and also in Lisbon, 
~ o4 Oporto, Paris, and New York (Agency). 
! 
BAxco DEL PERU Y Agents and Correspondents throughout the World. 
LONDRES, LIMA, PERU 
: Cut. ; . ; BILLS Negotiated, Advanced upon, or sent for Collection. 
s d Subscribed and Paid-up Capital...£P500,000 | , ; 
"ia Reserve Fund «.......+-+.+++++se++++-£P201,915 | Exceptional Banking facilities offered through the Branches of th 
BRANCHES IN: Bank, and its numerous Agents and Correspondents, for the 
ear Arequipa, Callao, Cerro de Pasco, promotion of Trade with South America and Portugal. 
Chiclayo, Chincha Alta, Cuzco, 
| Huacho, Huancayo, anes. | 
Ica, Iquitos, loliendo, | } 
9 Paeasmayo, Piura, Trujillo. | 7 TOKENH 
Letters of Credit, Drafts, and Cable Tranes- | > - OUSE YARD, LO NDON, E.C. 2. 
sé fers issued, Bills negotiated, advanced upon, | | 
} 


Continuation of Trondh jem Handelsbank, Established 1885. 


| 
CAPITAL PAID UP AND RESERVES, Kr. 80,000,000 
| 


BANK OF NEW ZEALAND. 


Incorporated 29th July, 1861. 
Bankers to the New Zealand Government. | 


























‘. _Agents in London: 
. The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 
Paris Committee, 8, Rue Halévy. 
C London Office—1l, Queen Victoria-street, E.C. " - S 
” AUTHORISED CAPITAL .. 5,600,000 e 
—_— SUBSCRIBED CAPITA‘. | Trondhjem and Kristiania 
Four per cent. Guaranteed Stock.. £529,988 0 0 | 3 
“A” Preference Shares issued to 
N.Z. Government.. . 500,000 0 0 
“B” Preference Shares issued to e 
N.Z,. Government, ee -- 250,000 0 O 
Ordinary Shares i ee -- 1,500,000 0 0 
“§2,779.988 0 0 
ano t 7 
d Reserve Fundand Undivided Profits£2.545,702 0 0 F oreis n Exchang se. 1} 
7 3 % Negotiates and collects Bills of Exchange. ~ y oe ee - . 
1 08 Cee tree co set Otices in New Zalana,| Good Sellers of Kroners Kristiania, Copenhagen, 
: . Australia, Fiji and Samoa, ~ - . x . 
- 2 Kemittances made by tolegraphic transfor. Stockholm against Sterling. 
4 1 ALEXANDER KAY, Manager, 
1 36 '{ Collection in Scandinavian Countries at Lowest Rates 
9 219 | a 
toe YHE ANGLO-EGYPTIAN BANK LTD. | Covered without Loss of Exchange. 
aih: SUBSCRIBED CAPITAL, £1,500.000 = ary ™ : | 
C 20) 8 PAID-UP.... £500,000 | RESERVE FUND £710,000 | Documentary Credits. 
. s ™ * ~e * 7 
020 BRAN( += Alexandria, Cairo, Ber Payments under Letters of Credit and Circular Notes. | | 
-s 3 Sa Ali, t dal a. fant an “0 g, ie . . ‘~ | 
a a, Jerusalem, Malta, Gibraltar, Any kind of Banking Business. | 
4649 B ANE ER “as Bank of I oem the London ° | 
r z oint Stock Bank. | 
0 18 T e Bank ansacts every description of Banking . 7 ee a | 
siness in EF pt, 81 ants Le - rs of Credit, and Telegrams—Handelbank, Trondhjem or Kristiania, Correspondence Invited. } 
ras tacilities 0 raveiiers roceculng ( k | 
0 0 6 da e} where. } 
0 0 0 SSS 
@ 91 0 De; is received for fixed periods at rates to 
tainedonapplication. Interest payable February | 
28th and August 3lst | 
&3 9 ° On current accoun Interest at the rate of 2 | Ernesto TORNQUIST & Co. THE RUSSG-ASIATIC BANK, 
vy 6 8 per cent, per »nnum allowed on minimum in¢ nthly |} Incorporated by Russian Govyernanem Decree. 
ances, provided they do not fall below the sum | simitada, iattitiial Authorise © < 7” -- Rbls. 65,000,000 
£ 0K j - - 90 abecribed ie ‘ Rbis. 55 ,000,000 
ry No. 27 Clement’s lane, Lombard Street E.C.4. | euENos AIRES. es Subscribed by the Chinese | 
1 4 oe | Established 1830. Govern ment) Ke uping Taels 3,500 :000 
ee | ae Reserve Fund = Rb!s. 30,157,172 
14 : KR ) rR 
i o~ . | Oldest Business Establishment in the River Plate, EAD OFFICE AT 1} T ROGRAD. | 
4 USSIAN AND ENGLISH — ‘ Branch 1e8 at all the prin pal to ywne in Ruesia, 
> | Capital Fully Paid Up and Reserves Manchuria, Siberia, Central Asia, and China, also at | 
BANK. cena ont * | Paris, Bombay, Hongkong and Yokohama 
pn Wood. 2,587,25 . Interest (paid quarterly) allowed on Fixed | 
10.0 31 &33 BISHOPSGATE, MOSCOW, 28 NEVSKY, GENERAL FINANCIAL, BANKING Se ee ee en ae NE ae 
= LONDON, EC.2. 23 ILINKY, PETROGRAD AND COMMEKCIAL BUSINESS, : Bar king aliaoes transact 2d of every description, 


Bato | CHANTREY INCHBALD, London Manager, 


‘ - ~ 64 Old Broad street, London, E.C.2. 
Rt. Hon. LORD BALFOUR OF BURLEIGH, Kt. | BANKAKTIEBOLAGET SODRA —~ ssthetaienentatehttietiatmmnened 














isd 
a } 7 ane nnn | 
0 ; 6 Chairman of English Council. SYERIGE. THE 
Siac COUNT A. A. BOBRINSKY, Head Office - HELSINGBORG (Sweden). Investors’ Meathly eel 
3.13 Chairman of Russian Council. | Branches: Stockholm, Gothenburg, Mair:3, (UE 3 
0 26 cin Boras, and in 60 other places in Sweden. Established 1864 
076 = cs a a a aa ae lid 
: : : The Bank transacts every description of Banking | Capital fully paid -- = Kr. aoe oe o oN eee ae I Liz a se | 
fe Business and extends facilities for trade between Reserves si a -+ Kr. 15,200,000 price ls 6d; by post 1 Annual Sul ption | 
0 oD Great Britain, Russia, Scandinavia, France, Italy, | All kinds of Banking and Exchange Business ncluding Double N l | 
060 America, &c. | transacted on moderate terms. Publishing and Advertisements Off 
A. KIAER, Managing Director.London. ! Inquiries and applications for terms are invited. 3 Aruncgceli St., Strand, Lordon, W.C. |! 
20m a = aon asipaehilpanehntassnansseaeos> asin? Oiesigted ner tenadeieiamananisesomagetarasimeseabiesnnpeisienanncantadniaahaenianeaiaaeaiane 
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Banks, &c. 


NEW YORK PRODUCE! 
EXCHANGE BANK. 


CAPITAL... 
SURPLUS 


A 


i 
| 


-$2,000,000, 
#500,000. 


Accounts 
npon fav 
remitted 


f Banks, Bankers, and Firme rec 
urable terme Collections made 
for vpromptiv 
Careful attention 
of American Secunities, Cable 
Lonpon BanxEras—The Lond 
Bank (Limited 


BANK OF NEW SOUTH WALES 


eived 

and 
given to the Purchase and 
Transfers 


m Cit 


Sale 
made 
i Midiand | 


ri 


ar 





Estabiished 151%, 
| Lonpon OrFice—-29 Threadneedie-street, E.C.2. 
| Paid-up Capita)...... enek meee oo ++ 3,904,860 | 
| Reserve Fund.. uibbbenerveebbheenks 2 100 | 
Reserve Liability of Proprietors ........ 3,904. 864 
| —_-- £1 20 
i] The London Office issues Drafts on Dema on 
| its Head Office and Branches in Australis vew 
| Zealand, Tasmania, Fiji and Papua, and on its Cor- 
| respondents in Tasmania. Makes Mai! and Cable 
| Transfers. Negotiates and -cts Bills of Ex- | 
change. Receives deposits for fixed Periodson terms 
which may be known on application ; and conducts 
| every description of Anstralasis yanking business 
i H. MELDRUM Mat 


HONG KONG AND SHANGHAI! | 
BANKING CORPORATION. 


Capiran Ant Parp Up <. - @15,000,000 
| STZRLING Reserve held in 
Londcn at exchange of 2 


per ?=£1,500,000.. 
SILVER REsERVE 
Reserve LiaRivity oF P 

Head Office 
Chief 

BRANCHES and 
Amoy, Bangkok, Batavia, Bom! 
ton, Colombo, Foochow, Hankow, 
(Shanghai), Ipoh, Johore be (Hiogo), Kuala 
Lumper, London, Lyons, Maiacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
Ban Fra. cisco, Shang! apore, Sourabaya 
Tientsin, Vsinetao, Yloilo, Yorkohams 
Lonpon C rrer :—Henry Keswick 
William Gair Rathbone, Esq. 
Esq. 


Pi 


Hone Kone 
Manager—N. J bE 
AGENCIES: 

Calcutta, Can 
Harbin, Hongkew 


Sin 





ai, 


Kec 
; 


A.M q Oo 


M.P.; 
nsend, 


MANAGERS 
Sim Cuaries Appis l ». C. Jona 
Sab-Manager, John MacLennan 
Accountant, W. M. Blackie 
3 GRACECHURCH STREET, LONDON, E.O 


GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 


tw LONDON 


T 





CHARTERED 18%, 


Guardian, 


Acts as Executor, Trustee, and | 
in all fiduciary capacities by appointment of 


the Courts and individuals. 


As Agent the Company conserves and handles 


moneys and securities entrusted to its care, 

















collecting and remitting income therefrom. 


Correspondence with Brit tish owners isinvited 
looking to the management of such funds. 


Capital and Surplus, $10,000,000. | 













THE ROYAL BANK OF CANADA 


Established 1869. 
Capital Paid-up.. - $14,000,000 
Reserve Fund and Undivided Profits $15,000 = 
*. $360,000 


Total Assets ,000 
‘MONTREAL. 





Head Office: 
SIR HERBDRT 8S, HOLT, President. 
E. L. PEASE, Vice-President and Managing Director, 
C, E, NEILL, General Manager, 
LONDON OFFICE: 


2 Bank Suiidings, Princes St., £.€.2, | 


T. R. WHITLEY, Manager. 

J. MACKIE, Joint Manager, 
462 Branches in Canada and Newfoundland; 39 
Branches in Cuba, Porto Rico, Dominican Republic, 
Costa Rica and Venezuela. Branches in British West | 
Indies: AN11GUa, St. John’s, BAHAMAS, Nassau; 













GRENADA, St. 
ST. KITTS, 






Basseterre; TRINIDAD, Port of | 
Spain; San Fernando. BRITISH HONDURAS, 
Belize. BRITISH GUIANA—Georgetown, New 
Amsterdam, Rose Hall, SPAIN, Barcelona. NEW 
YORE AGENCY, Corner William & Cedar Streets 







~ London: Printed for the P roprietors “by GE. 


Published by the Proprietor 
















Capital Subscribed, 25,000,000. 





COMMONWEALTH BANK OF AUSTRA LIM BANK OF MONT REAL, | 


|; minimum monthly balances at the rate of 2 per 





‘THE RUSSIAN COMMERCIAL 


BARBADOS, Bridgetown ; DOMINICA, Roeeau ; | 
George’s; JAMAICA, Kingston ; | 





__ THE 





October r 12, 2, 1918. 


THE NATIONAL BANK OF SCOTLAND. | 
LIMITED. 


Incorporated by Royal Charter and Aci 
ESTABLISHED 1524. 


ECO ONOM IST. 














of Parléoment. 


Paid-up, £1,000,000 
RESERVE FUND 


HEAD OFFICE— 


General Manace 


Uncallec 
£800,000. 


, 24,000,000. | 





—— EDINBURGH. 
GEORGE A. HUNTER, Beoretary 


, COCKBURN, 


LONDON 
IN KFERGUBON 


OFFICE- 
} 


87, Hicholas Lane, Lombard street, £.C. 4. 
, Manager DUGALD #MITH, Aseistans sanagee 


I K.B 





an Grove 


Established in 1817. 
apital Paid up, #16, onc ,000. Reserve 
$16,000,00% t divided Pre fits, &1,784,97 
Board ‘of Directors. 


Sir Vincent Meredith, Bart., President, 


JAMES KELL, 


DENISON MILLER, Fu 


Deputy-Covernor. Governor. 














Branches and Agencies throughout Aastralasia. | Sir Charles Gordon G.B.EK., vi ve Presiden’, | 
Banking and Exchange Business of every descrip- | R. B. Angus, Esq. Haroid Kennedy, sq 
ntransacted. Bankers to the Government of the Lord Shaughnessy,K.C.V.0.| H. W. Beaucierk, Faq. 
nmonwealti Australia, the Government of | C. R. Hosmer, Keq George B. Fraser, Eeg. 
th tat s 1 Austr a, the Government of | H.F.. Drummond, sq Colonel Hemry 
t é Pa : D. Forbes Angus, Esq. Cockshutt, 
2,700 Savings Baak Br ches ar gencies at Post | W am McMaster, kag J, H, Ashdown, Esq. 
Offices Australia. On D t Sist, 1917 Major Herbert Molson,M.C 
Sav s Bank depositors HEAD OFFICE: MONTREAL 
had baig 5 ; . £13,748,274 Tr ra! Manager 
Generel Bank Balances 30,773,185 ir Frederick Williams-Taylor, LL.D. | 
Other iteme 2,671,665 | F. J. Cockburn, Acting Assistant General Manager, || 
£47.193,134 | Branches and Agencies throughout Canada and | 
Newlfoundiand; alsc at New York, Chicago and | 
| London Office: 36-41, NEW BROAD 8&T., E.C. | Spoka nthe Ur hed States and at Mextoo ¢ ey. 
C. . B, CAMPION, London Manager. London Office: 47 hreadneedie street, E.C. 2, || 
Alsoat A i ia H . at rand vy ‘ Wan ister, 9 Waterioc Place, Pali Mall, 8.W.1,and 24 Cock- || 
eee = “ o E oS ee eee spur street, 5.W. 1. 1) 
sxnallashcemiedens sarracks, Har ! London Commitice: : 1 
| Sir Thomas Skinner, Bart. A. Macnider, Esq. 1 
NATIONAL BANK OF INDIA, | Manager, George Opell Cassels. | 
i 9 | Financial Agents of the Government of the 1] 
LIMITED. Dominion ot Canada. : \| 
rke “ , ry nein Rriti 7 _ | The Bank undertakes Monetary Business with all 1] 
asians to & ee Penn in enim Saah ASOD | Allied and Neutral Countries, and with its numerous |} 
STIO PEG AT , =—T. 3ranches offers excepti c , he trans- 

FAD OFFICE ,ISHOPSGATE. LONDON. E.C.2 | Branches offers exceptional! facilities for t 
Nee ae a , ; | action of a genera! Banking business in Canada, | 
Calcutta Cochin (8. India) Newera Eliya ; Newfoundiand, the United States and Mexico. | 
Bombay Chittagong Zanzibar | } 
Madras Rangoon Mombasa) p.i. ; 

: - ~- British 
Karachi Mandalay Nairobi ons | ® 1] 
Cawnpore Aden and Nakura a i adn onic i} 
Lahore Aden Point Kisumu Africa incory orated 1865, Head Office: WINNIPEG 1] 
Amritsar Colombe Entebbe ) -aid-Up Capital «+ $5,000,000 1] 
Delhi Kandy Kampaia + Uganda — and Undivided Profits . $3,600,000 | 
Tuticorin Jinja } Total Assets excec 4 $1435,000,000 1} 
Dar-es-salaam, | Occupied — ry, German East The Bank has over 300 Branches in Canada, and || 
Tanga, SESOR. Agente in the Principal Cities in America. 1] 
eee _ a ee ee ee Deposits received at favourable rates, which may || 
» APi 
> de be ascertained on application to } 
Reseave FUND ...........- - ++. -£1,350,000 I 

London Baskers— Ban k of Eng land ; Nationa! | London Offices: 6 PRINC ES BT REET, E.C. 2. 
Provincial Bank of England, Limited; National 26 HAYMAREET, 5.W. 1, eae 
Bark of Scotiand, Limited New York Agency: 49 WALL STREET. 

The Bank conducts every description of astern 


banking business 
Deposits received for fixed periods at rates 
obtained on application 
and 3lst December. 
Current accounts are opened, and, previded they 
do not fal! below £200, interest is allowed on tae 


a to be 


Interest payable Oth June 


FORT DEARBORN 
NATIONAL BANK, 
CHICAGO 


Cent. per annum 


SoRntue:: :: H:8es'se3 
THE BANK OF ADELAIDE. menatnanetinanaananian supervision of 


> € : Jelivery 
(Incorporated by Act of Parliament, 1865.) the merchandise given special attention. De 





it 2 ‘5 000 against partial payments undertaken—terms on 

ee, co Aaa. appl lic _ m. Reading and Writing Room for 

Paid-up Capital eames s+» « £500,000 llers, whose mail may be ad lressed oe 

meee 5.000 care. . Acordial invitation extended to Importers 

Poe ae ee ee ; Exporters and Bankers Passing through Chicago 

£1.055,000 to visit this Institution. Information cheerfully 

ieee "125,000 _| furnished them on commercial matters, and when 
vel ity > . 2c, requested, visitors wl gia y bec cte 

Re ny See ag =a ors and Manufacturers interested in their res 

£1,805,000 pective lines 


LONDON OF FICE—1l1 LEADENHALL oT -y Es C.3 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled 
Deposits received for tixed periods at rates to 

be ascertained on application. 

Pr. RCY ARNOLD, 


Cable Address: DEANATBANK. Cables subject to censorshic 
should be addressed ‘Dearborn Bank, Chicago."’ 
LONDON AGENTS, Lloyds Bank, Ltd 


WM. A. TILDEN, President, 
HARRY LAWTON, Manager Foreign Department 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810 


Crpital (fully paid) ..........++.-$6,000,000 
Surplus and Undivided Profits ..$9,000,000 


This Bank receives accounts of Banks, Bankers, 
Corporations, Firms and Individuale on favourable 
terms, and grants to ite depositors every facility 
consistent with prodent and conservative banking 
methods. Correspondence invited. 


Foreign Department 
Finances Exports and Imports, buys and sells 
Foreign Exchange, Telegraphic Transfers, etc., 
and makes collections on all parts of the world, 
London } London Joint Stock Bank, Ltd,, 
Bankers London City and Mi¢land Bank, Ltd 


East, St, Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingtway, London, W.0.2 and 
Bat Granville House, Arundel street, Strand, W.C.2—Saturday, October 12, 1918,.—NiI3(09 


Manager. 


} 


AND INDUSTRIAL BANK. 


£3,703,704 
1,228,422 


Capital Paid up 
| Reserve Fund - 


| Petrog 


grad, Moscow, Paris, and over 
10C Branches in Russia. 


London Offices: 
| 24-28 Lombard street, E.C. 


, Vv C. B, JONES, Manager. 

















